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IMPERIAL BANK 
OF CANADA 


64th ANNUAL STATEMENT 
Year Ending October 31st, 1938 


Profit and Loss Account 


Profits for the year ended 3ist 
October, 1938, after pro- 
viding for 

Dominion and Provincial 





316,155.98 
Staff Pension and Guaran- 


and after making appropriations to con- 
tingent accounts, out of which accounts 
full provision for bad and doubtful debts 
has been 


made 961,342.79 
Dividends at the rate of 10% per annum_-. 


700,000.00 

$ 261,342.79 
Written off Bank Premises....$ 100,000.00 

Reserved for contingencies.... 150,000.00 

—_——_—_——_ 250,900.00 

11,342.79 

638,032.72 


Balance of Profits carried forward 
Profit and Loss Balance 30th October 1937. 


Profit and Loss Balance 31st October, 1938_$ 649, 375. 51 


BALANCE SHEET 
Liabilities 


Notes in Circulation 
Deposits by and balances due to 


Deposits by nd balances due to 
Provicinal Governments... 8,439,504.99 
Deposits by the public not bear- 
ing interest , _f 
Deposits by the public bearing 
interest, including interest ac- 
crued to date of Statement... 95,203,906.69 
~ 141,563,276.78 


$ 5,572,812.00 


Deposits by and balances due 
= other Chartered Banks in 


nema by and balances due 
to Banks and Banking Corre- 
spondents in the United King- 
dom and Foreign Countries... 1,984,676.60 
——  3,376,973.13 
$150,514,062.91 
Acceptances and Letters of Credit Out- 
standing 


Reserve Fund 090. 
Dividends declared and unpaid "176 611.61 
Balance of Profits as per Profit 
and Loss Account 
15,825,987.12 


$167,307,518.21 


Gold held in Canada 766.13 

Subsidiary Coin held in Canada 363,205.24 

Notes of Bank of Canada 5, 160,278.00 

Deposits with Bank of Canada. 9,398,018.81 

Notes of other Chartered Banks — 431,195.00 
Government and Bank Notes 

other than C 
15,414,470.96 


—_———4 
Deposit with the Minister bo Finance for the 


Cheques on other Banks 

Deposits with and balances due by other 
Chartered in Canada 

Due by Banks and Banking Correspondents 
elsewhere than in Canada 


289,516.10 
7,765, 289.59 


622,687.61 
2, 809,896.19 


$ 26,901,860.45 
Dominion and Provincial Gov- 
ernment direct and guaran- 
teed Securities maturing with- 


$16,048,031.09 
Other Dominion and Provincial 
Government direct and guar- 


not exceeding market value... 
Other Bonds, Debentures and 
a. not. exceeding market 
49,648.67 


Call and Roney (not exceeding 
thirty days) Loans in Canada 
on Stocks, Dabeumunes Bente —s 
and other ties, 
ee marketable #4 to 


ee a Fag Provincial Govern- 


Loans to Cities, Towns, Munici- 
palities and School Districts. 7,857,618.62 


Current Loans and Discounts in Canada, 
not otherwise included, estimated loss 
58,274,754.89 


6,071,147.84 


54,627,101.13 


19,666,078.04 


of 
265,543.55 


Real Estate other than Bank Premises ____ 
Mortgages on Real Estate sold by the Bank 
Bank less 


220,639.07 
344,337.06 


5,946,044.33 
967,458.18 
93,691.51 
$167,307,518.21 


per 
Other Assets not included under the fore- 


A. E. PHIPPS, 
President. © 


H. T. JAFFRAY, 
General Manager. 














Dividends 
E. L bu Pont pe Nemours 
& Company 
Wirmincton, Detaware: November 21, 1938 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12% a 
share on the outstanding Preferred Stock-$4. 50 
Cumulative, both payable January 25, 1939, to 
stockholders of record at the close of business on 
January 10, 1939; also a “year-end” dividend for 
the year 1938 of $1. 50 a share on the outstanding 
Common Stock, payable December 14, 1938, to 
stockholders of Tecord at the close of business on 
November 29, 1938. 
W. F. RASKOB, Secretary 


Leading Out-of-Town 
Investment Bankers & Brokers 


DETROIT 








INVESTMENT HOLDINGS 
ANALYZED, 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH, 








BIRMINGHAM 











THE ELECTRIC STORAGE BATTERY CO. 
° The Directors have declared 
Exide 


from the Accumulated Sur- 
plus of the Company a final 
BATTERIES dividend for the year 1938 of 
Fifty Cents ($.50) r share 
on the Common Stock and the Preferred 
Stock, payable December 21, 1938, to stock- 
holders of record of both of these classes of 
stock at the close of business on December 
1, 1938. Checks will be mailed. 
H. C. ALLAN, Secretary. 
Philadelphia, November 18, 1938. 





MARX & CO. 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








ST. LouIS 





PHILADELPHIACOMPANY | 
Dividend No. 34 
yamine Pa., November 21, 1938 
warterly dividend amounting to 
One . and Fifty Cents per share 
on the $6 Cumulative Preference Stock 
of this Company has this day ag 
declared, payable January 3, 1939, 
all holders of said $6 Awan Pra 
plas, Stock, at the close of busi- 
December 2, 1938. 
"Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer 

















PHILADELPHIACOMPANY 
Dividend No. 32 


89 Pittsburgh, Pa., November 21, 1938 
A quarterly dividend amounting to 
One Dollar and Twenty-five Cents per 
share on the $5 saat Preference 
Stock of this Coeey Sie this day 
been declared, payable January 3, 1939, 
to all holders of said $5 Cumulative 
Preference Stock at the close of busi- 

ness, December 2, 1938. 

Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer 


























OFFICE OF 
LOUISVILLE GAS AND ELECTRIC 


COMPANY 
CHICAGO ILLINOIS 


The Board of Directors of Louisville Gas 2a6 
Electric Company (Delaware), at a meeting h 
on November 1 38, declared a quarter! dive 
dend of th ic.) 
e 


thirty-seven and one-half cents (3 
share on the Class A Common Stock 
uarter ending Noveuess . 
1938, payable by December 24 8, 
stockh aie of as of the close of b 
November 30, 1938. 
J. J. McKENNA, Treasurer. 
AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 


PREFERRED STOCK DIVIDENDS 


A ftyssend of 75 cen > per chase on the Pre- 
ferred 8 tock (30) and a divi “ak OF fe cents per 
share e $5 Pref 5 faricon 


on 
Power 


Company, for the 





Prt ates Esthet ease to 

ovem ‘ ‘or ‘an 

to ers of rut the close 0 

December 9, 1938. ‘These amounts are pee | 

of the uarterly dividend rates of $1.50 per share 
eeved Seock (96) and $1 .25 per share on 


on the 
D. w. JACK, Treasurer. 


the $5 Preferred 
INTERNATIONAL HARVESTER COMPANY 
The Directors of International Harvester Com- 
y declared a quarterly dividend of Sy cents 
(40e.) per share on the common ‘record at the 
ey f 16, 1939 to all holders st t the 
close of business on December 2 
SANFORD B. wn Tog ae 


TEXAS GULF SULPHUR COMPANY 
The Board of Directors nee declared a dividend 
of 50 cents Ppany’s ca pital 


Com: 
stock, ple December 15, 198 sess. ¢ <o gecenm 
f veseedl at the close of busin ee *. 


H. F. J. KNOBLOOH, Treasurer. 


ANACONDA COPPER MINING CO. 
25 Broadway 
New York, N. Y., November 23, 1938. 
DIVIDEND NO. 122. 

The Dayed of Directors of the Anaconda Copper 
Mining C ne has declared a divid of 
Twenty-five ts meng 2 share vase 6 its Capital 
® of the par value of $50. per such shares of 

ecember 22, 1938, to holders of 
pee at the close of business at % pen ol. P. 
on December 6, 1938. 
D. B. HENNESSY, Secretary. 
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The Financial Situation 


O ONE can longer seriously doubt that national 
defense will play a large part, perhaps a con- 
trolling part, in the program of the Administration 


this winter. A good deal 
will doubtless still be heard 
of monopoly, the farmer 
and what is known as our 
agricultural problem, so- 
cial security, the rights of 
labor, reform, recovery, 
and the other catchwords 
which, one after the other, 
singly or otherwise, have 
been the rallying cries of 
the politicians in recent 
years, but clearly the sub- 
ject of national defense has 
now been thrust forward, 
partly by the course of in- 
ternational events, and 
partly by our political lead- 
ers, in a way that promises 
a dominant role for this 
topic. The President some 
weeks ago let it be known 
that he was withholding 
definite plans for the bud- 
get pending conclusions as 
to the needs of a defense 
program. Since that time 
the now well - publicized 
conversations with utility 
executives concerning the 
construction of certain fa- 
cilities thought by the Ad- 
ministration to be essential 
to adequate national de- 
fense, and the resulting 
agreements, have been made 
known to the general pub- 
lic. Only the other day the 
Secretary of the Treasury 
said that it is “fairly obvi- 
ous” that the whole subject 
of taxation was being re- 
studied in the light of de- 
fense requirements. The 
full program envisaged by 
the powers that be, or 
now under preparation by 
them, doubtless will come 
to light within the next 
month or six weeks, and 
there can be little question 
that it will form a sort of 
hub within which the poli- 
cies and the programs of 
the Administration will be 
made to revolve. 

The state of affairs being 
what it is the world over, 
no sensible man is likely to 
argue with the Administra- 


tion about the necessity of being certain that our 
defenses are adequate to any reasonable or realistic 
appraisal of our needs, or to begrudge the expense of 
making them so—assuming that they are not ade- 


quate at the present moment. 
things in Washington seems to call for a clear warning 
of the danger of both official and popular hysteria on 




















Precisely! 


“Economic life as we have known it has 
been, in large measure, an unconscious thing 
in the sense that no mind or no group of 
minds has seen the whole picture, and cer- 
tainly no one mind or group of minds has 
directed the whole picture. Intelligence 
runs through it, but it is the intelligence of 
individuals or organizations seeking their 
own particular wages or their own particular 
profits, seeing their own sources of supply, 
seeing their own markets, but not seeing 
with any great clearness the movements of 
the system as a whole. 

“In general, it is not the function of gov- 
ernment under the present system to produce 
goods or to perform economic services. The 
actual direction of industry, the decision 
whether more wheat shall be planted and less 
corn, vr more shoes shall be produced and less 
hats, is ade by the State or by collective 
society, but is left to the choice of indepen- 
dent producers. These independent pro- 
ducers make their decisions with reference to 
the state of the markets. The up-and-down 
movements of prices and wages determine 
whether more or less of a given thing shall be 
produced. If prices are rising in a given in- 
dustry and falling in another, the tendency 
is for labor and capital to flow from the indus- 
try where prices are falling to the industry 
where prices are rising. The tendency is, 
moreover, for consumers to consume less of 
those goods the prices of which are rising, 
and to consume more of those goods the 
prices of which are falling. Over-supply of 
any given commodity, accompanied by falling 
prices, thus tends to correct itself, since pro- 
duction declines and consumption increases, 
whereas the shortage of supply of another 
commodity, accompanied by rising prices, 
likewise tends to correct itself through an in- 
crease of production and a curtailment of 
consumption. .. . 

“The success of this system depends upon 
its flexibility and the quickness with which 
readjustments can be made, and this, in 
turn, depends largely upon the extent to 
which it is competitive and free from unified 
conscious control. If a government of a col- 
lective system undertakes to regulate the 
business of a country as a whole and to guide 
and control production, there is required a 
central brain of such vast power that no hu- 
man peing who has yet lived, or can be ex- 
pected to live, can supplyit. . . . 

“Government, greatly strengthened by war 
and the disturbed state of the world since the 
war, has suppressed many individual liberties 
and has revived atavistic economic policies 
tolerable only in a state of war, and applied 
them to a great world economic life which 
had grown up under economic freedom in an 
atmosphere of peace. 

“The growth of these atavistic policies 
brought on the great depression and has in- 
tensified the great depression. Instead of 
finding our remedy in a relaxing of the stran- 
gling effect of atavistic governmental eco- 
nomic policies—foreign trade restrictions, 
price-fixing and currency debasement were 
stock-in-trade of mediaeval and early modern 
government—we have sought to escape from 
the depression by an intensification of these 
governmental policies.” 

How comforting it would be to be able to 
say that the economist of the Chase National 
Bank, in calling attention to these quondam 
commonplaces even to a Johns Hopkins Uni- 
a audience, was carrying coals to New- 
castle 




















Yet the trend of 


this subject. Candor com- 
pels the admission that it 
is difficult at this time to 
look forward to an era of 
good feeling throughout 
the world, in which sweet 
reasonableness can be 
counted upon to rule inter- 
national dealings. The 
time has hardly come for 
abandonment of hope, but 
a frank and full facing of 
thefactsisnecessary. Yetit 
isnottobeforgottenthatthe 
controversies which most 
seriously threaten peace 
touch us, for the most part, 
very lightly or not at all, 
or that between us and 
Europe and East Asia lie 
wide oceans. The arma- 
ment requirements of the 
British Empire and of 
France, for example, are 
plainly very different from 
ours. It would be un- 
fortunate indeed if in the 
heat of controversy or 
of natural resentment over 
some of the things now go- 
ing on in various parts of 
the earth these simple 
truths were overlooked, or 
if the popular mind should 
presently half-accept the 
absurd notion that real 
recovery would be pro- 
moted by a vast program 
of armament. 


The Nature of Real 
Security 


This aspect of the de- 
fense situation presents a 
very real threat at the 
present moment against 
which we must guard our- 
selves with the utmost 
alertness and care, but 
there are other phases of 
this whole matter equally 
as important, although not 
so obvious. The concep- 
tion of the nature of na- 
tional security which pre- 
vails in official circles ap- 
pears to be much too nearly 
that of the professional 
militarist. Even the larg- 
est and best naval and air 


fleets, and the largest, best-equipped and best-trainea 
armies fall short of providing the maximum of na- 
tional security even from the technical viewpoint 
of waging successful war, since success depends 
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also as much upon a sound financial and economic 
system and upon the willingness of the rank and file 
to subject themselves to self-discipline and to under- 
take the arduous and continuing effort necessary 
to make the productive mechanism operate effec- 
tively; and no nation is ever fully secure which wages 
unnecessary wars. 

It is well, therefore, while the subject of national 
defense and national security is so much to the 
fore, to reexamine some of the policies of the Ad- 
ministration which ordinarily are not thought of 
in this connection, and to see if they do not have an 
important bearing upon national security. The 
question that comes first to mind is this: Is the 
Administration doing all that lies within its power 
to safeguard us against being drawn into contro- 
versies and possible conflicts over other people’s 
affairs? This is no matter to be left for considera- 
tion until the actual outbreak of war. If it is so 
left we may then find ourselves with commitments, 
explicit or implicit, or in a position as a result of 
words previously spoken or acts previously done, 
such that it will be difficult to remain aloof. 

Situations of this sort may develop in many 
different ways, and it is the duty of forward look- 
ing statesmen so to conduct the affairs of their 
country that they wili not presently find themselves 
in “awkward” positions. Such positions may arise 
from “protests”, from too ready expressions of 
“personal viewpoints” by officials in places of 
responsibility, from “conversations” which leave 
definite impressions, and other like causes as well 
as from positive commitments; and an ever-present 
hazard in circumstances such as those now existing 
is impulsive, not to say hysterical, popular feeling 
or emotion. z 

Silence Is Sometimes Golden 

It is for this reason that the more or less formal 
utterances of the President on more than one oc- 
casion during the past few years have caused a 
feeling of uneasiness. The same has been true upon 
occasion with statements of the Secretary of State. 
Doubtless a good deal that has been said by some of 
the dictators of Europe and by representatives of 
our democracy has been said largely for “home con- 
sumption,” and were it not for the danger of in- 
citing public feeling, possibly much of it could on 
that ground be forgiven. The anti-Semitic bar- 
barism of Germany, particularly in recent weeks, 
without question was abhorrent to the President 
as it was to every decent man and women in the 
United States. What the President has had to say 
on the subject was equally without doubt only an 
echo of what was in almost every man’s mind. Yet 
it may be seriously questioned whether, as long as 
he is the Executive head of the nation, he should 
have had anything to say on the subject. Discreet 
silence would, in our view, have been the wiser 
course. The first and most fundamental principle 
of national security in a situation such as now ex- 
ists in the world is that of attending strictly to 
one’s own knitting. It would be tragedy indeed if 
this, the most vital of all the lessons taught by the 
World War, should be so soon forgotten. 


Real Preparedness 
Turn next to national defense, more specifically 
and directly speaking. Policies of recovery through 
squandering, reform through shackling, and pacifi- 
cation through subsidy and coddling have already 
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gone a long way toward crippling some of the vital © 
arms of national defense, namely, a strong fiscal sit- 
uation, a vigorous and self-dependent industry and 
agriculture, and an industrious and self-controlled 
labor force. Prolongation of the depression thus 
caused has also resulted in relative deterioration and 
diminution in capital equipment and in the 
supply of technically trained labor, all of which 
likewise has a most direct and vital bearing upon 
national defense. Whatever additions to or im- 
provements of our combat equipment and our forti- 
fications are really indicated, our own special cir- 
cumstances being given full weight, must of course 
be provided, but there will always be a fault in our 
armor as long as these other conditions are permit- 
ted to continue. If we are to give national security 
first place in our attention this winter, let us do so 
with intelligence and understanding, and not merely 
stage an orgy of armament construction. 

On June 30, 1916, the national debt was less than 
$1,250,000,000. When the smoke of battle had 
cleared away it stood at more than $25,000,000,000. 
Were we obliged to enter a major war tomorrow, we 
should have to start with a public debt of more than 
$38,500,000,000, exclusive of several billions of con- 
tingent obligations. The present schedule of ex- 
penditures will carry it substantially higher by the 
end of the current fiscal year. Unless some radical 
changes are made in this course very promptly, it 
will be several billions higher still by June 30, 1940. 
All this is on the basis of continued peace. There is 
no reason to suppose that participation in a major 
world war would be less expensive than was the 
case in 1917-18. What would the Treasury do if it 
were called upon to raise some twenty-odd addi- 
tional billions during the next eighteen months? 
If it be argued that war expenditures would in all 
probability make unnecessary some of the outlays 
now being made or planned, and that therefore the 
load would not be so great as is here indicated, let 
it be recalled that precisely that was said of any 
substantial recovery in peace times and yet Treasury 
disbursements showed no corresponding decline in 
1936 or 1987. Any government which hopes to pros- 
ecute a major war successfully on any basis other 
than complete conscription of all business and all 
citizens must begin in a sound fiscal condition, and 
any government which undertakes to prosecute a 
major war with the government undertaking to 
take over and manage all business is foredoomed to 
failure and defeat. ~ 

Unfortunately, no accurate statistical measure 
of the situation as to effective capital equipment 
is available, but it is a fact of common knowledge 
that nearly ten years have now elapsed since the 
normal rate of replacements, enlargements, and im- 
provements in plant has been in effect, so far as 
industry at large is concerned. It would appear 
more or less certain that capital equipment has not 
of late years kept pace with growth in population. 
Precisely in what degree old plants could be brought 
effectively into operation in case of emergency it 
would be difficult to say. Certain it is that the 
plant does not exist with which to take full ad- 
vantage of the discoveries and inventions of science 
during the past ten years even as they apply to peace 
time needs. It would not be surprising if the capi 
tal equipment of the nation is now smaller rather 
than larger than it was ten years ago. Here is— 
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situation not particularly comforting if one must 
fear the necessity of facing a real international 
emergency, nor is it one to be cured by the construc- 
tion of certain “strategic” steam generating electric 
plants. 


The Human Equation 

Then there is the whole question of the produc- 
tivity and the manageability of labor, to say nothing 
of obvious shortages of trained men in various in- 
dustries. Despite the fact that a large army of 
wage earners was being supported with public funds, 
real shortages of labor developed in strategic points 
in industry before the end of 1936, and others 
threatened, with the consequent development of in- 
dustrial “bottle-necks” which in war time would 
prove exceedingly embarrassing. What is more, the 
politicians for their own purposes have now for so 
long a time been preaching the doctrine of shorter 
and shorter hours of work and in other ways have 
so coddled the average wage earner that it would 
require considerable optimism to expect the psycho- 
logical stimulation of a war to impel men back to 
work, as would be necessary if the business system 
of the country were called upon to function on a 
war basis. The degree in which the doctrine that the 
way to plenty lies along the route of less effort has 
been so deeply inculcated in many minds, and the 
necessity of arduous toil from those who by inclina- 
tion do not wish to work, seriously threatens the 
economic welfare of the country. 

And the banks. They are now heavily over- 
loaded with government obligations acquired at ex- 
ceedingly high prices. The outbreak of a major 
war involving this country and foreshadowing the 
issue of further vast amounts of Treasury obliga- 
tions could hardly fail to cause so sharp a decline in 
the price of government obligations as to place large 
numbers of banks in a state of at least technical 
insolvency, yet where else could the Treasury look 
for a market for such amounts of its obligations? 
If the banks actually absorbed government obliga- 
tions in such amounts, how could they meet the 
normal loan demands certain to be made upon them 
in time of war without total disregard of all pru- 
dence in capital-deposit relationships? Without a 
smoothly functioning credit system the conduct of 
a modern war on a capitalistic basis would be virtu- 
ally impossible. 

Many other illustrations might easily be cited, 
but enough has been said to demonstrate the fallacy 
of supposing that adequate national defense and de- 
pendable national security are to be found simply 
by increasing the size of the navy, the air forces or 
the army, or by equipping these branches adequately. 
A great deal more is involved, and the things 
which are most intimately involved are precisely 
those things which have for years past been most 
neglected or worst abused, and from this situation 
no relief is apparently being considered in official 
circles. The first task of the Administration, if it 
wishes to promote real national security, is to give 
business a chance to get solidly on its feet. 


Federal Reserve Bank Statement 
RESH emphasis is accorded the accumulation of 
idle credit resources in the banking statements 
that were issued late yesterday. With gold pour- 
ing into the country, and Treasury expenditures 
heavy from its general fund with the 12 Federal 
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Reserve banks, member bank balances advanced $91,- 
712,000 in the week ended Nov. 23. Excess reserve 
deposits of the member banks over legal require- 
ments advanced comparably, or by $90,000,000 to 
an aggregate of $3,350,000,000. The latter figure 
establishes an all-time record, as the previous record 
of $3,304,000,000, established in December, 1935, now 
is exceeded. The advance is the more instructive in 
the light of the fact that conditions have changed 
since 1935, for reserve requirements now are higher. 
Moreover, the Treasury currently holds large sup- 
plies of gold for which it has not yet reimbursed 
itself, and such holdings, together with the still- 
swollen general fund of the Treasury with the Re- 
serve banks, offer the potentiality of excess reserves 
in far greater amounts than even now are recorded. 
Unless some change in policy occurs at an early 
date, it would seem that excess reserves easily may 
mount over the $4,000,000,000 level early next year, 
when the return flow of currency from circulation 
takes place. It is unlikely, on the other hand, that 
higher figures than now prevail will exert much 
more pressure for credit expansion. The fact is 
still that no such expansion is occurring, for the 
New York City reporting member bank condition 
statement reflects another decline in business loans, 
this time by $12,000,000 to $1,408,000,000. Brokers’ 
loans on security collateral are down for the weekly 
period by $8,000,000 to $568,000,000. 

Additions to the monetary gold stocks in the week 
to Nov. 23 amounted to $78,000,000, raising the 
stocks to another record at $14,240,000,000. The 
Treasury deposited $88,500,000 gold certificates with 
the regional institutions, raising the Federal Re- 
serve gold certificate holdings to $11,492,201,000. 
With currency in circulation showing its usual 
autumn increase, other cash of the regional banks 
receded modestly, and total reserves of the 12 banks 
were up only $82,686,000 to $11,865,396,000. Fed- 
eral Reserve notes in actual circulation increased 
$16,649,000 to $4,862,465,000. Total deposits with 
the regional banks increased $59,526,000 to $9,855,- 
170,000, with the account variation consisting of an 
increase of member bank reserve balances by $91,- 
712,000 to $8,818,335,000 ; a decline of the Treasury 
general account balance by $69,260,000 to $474,- 
316,000; an increase of foreign bank deposits by 
$9,233,000 to $212,081,000, and an increase of other 
deposits by $27,841,000 to $350,488,000. The reserve 
ratio increased to 83.5% from 83.3%. Discounts by 
the regional banks were up $56,000 to $6,603,000. 
Industrial advances dropped $218,000 to $15,199,000, 
while commitments to make such advances fell 
$10,000 to $14,335,000. Open market holdings of 
bankers’ bills were motionless at $545,000, and 
holdings of United States Government securities 
were similarly stable at $2,564,015,000. 


The New York Stock Market 


TOCK trading was quiet this week in the New 
York market, with price changes small and 
irregular. Business was interrupted on Thursday 
for the traditional observance of Thanksgiving Day, 
and the holiday doubtless occasioned some diminu- 
tion of activity in other sessions as well. There was 
also an obvious tendency to await fresh develop- 
ments in both the national and international 
spheres. The net result was a series of dull sessions, 
which left the market as a whole precisely where 
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it was a week earlier. Many of the industrial stocks 
managed to close yesterday with small gains over 
the levels prevalent a week earlier. Scattering ad- 
vances also appeared among some utility and rail- 
road shares. Movements were mostly fractional, 
however, and a definite trend was lacking. The 
modest advances of one session usually were can- 
celed by the small recessions of the next, and this 
see-saw variation failed to affect stocks to any great 
degree. Turnover was small, moreover, and reached 
the 1,000,000-share level only on Tuesday. 

Year-end dividend announcements now are appear- 
ing, and some buying of industrial shares was stimu- 
lated by the distributions. The market was affected 
adversely, on the other hand, by selling to establish 
tax losses. There were a few incidents which stimu- 
lated certain groups of securities. Airplane manu- 
facturing stocks remained in good demand, owing to 
the heavy buying for military purposes. Local trac- 
tion securities were persistently in demand, as New 
York City authorities are believed to be moving rap- 
idly toward unification through purchase of the pri- 
vate transit systems. As a general rule, however, 
the market clearly indicated a desire on the part of 
traders and investors to ascertain more about broad 
trends. The course of trade naturally is highly 
important in this respect, but the indications remain 
confused and uncertain. A degree of nervousness 
exists as to the course of national legislation, mainly 
because modifications of Roosevelt “reforms” are 
highly necessary but may be resisted by Administra- 
tion forces when Congress meets at the start of the 
year. The foreign picture still is most unsatisfac- 
tory, as evidenced by another large-scale flight of 
European capital toward the United States. 

In the listed bond market the same uncertain and 
idle conditions prevailed. Dealings in United States 
Treasury issues were exceptionally small, and the 
market drifted slightly lower as institutional and 
other buyers awaited the terms of the December 
financing. Highest grade corporate bonds were bet- 
ter maintained. In the speculative sections of the 
bond market, railroad issues were inclined to give 
ground, while New York City traction bonds did 
well. The foreign group was neglected and lower. 
Commodity markets were weak last Monday, and in 
most items only a portion of the loss was regained 
in subsequent sessions. Some of the metal stocks 
were affected adversely by price concessions in zinc 
and a weak tone in copper. Foreign exchange varia- 
tions proved most perturbing, for sterling was weak 
and required support from the British equalization 
fund. French francs also fell, as the confederation 
of labor in that country voted a general strike in 
opposition to Premier Daladier’s modification of 
Left Front measures. 

On the New York Stock Exchange 53 stocks 
touched new high levels for the year while three 
stocks touched new low levels. On the New York 
Curb Exchange 35 stocks touched new high levels 
and 10 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 437,080 
shares; on Monday they were 942,720 shares; on 
Tuesday, 880,430 shares; on Wednesday, 1,001,770 
shares; Thursday was Thanksgiving Day and a holi- 
day on the various Exchanges; on Friday, 808,710 
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shares. On the New York Curb Exchange the sales 
last Saturday were 109,505 shares; on Monday, 
225,965 shares; on Tuesday, 234,315 shares; on 
Wednesday, 246,100 shares, and on Friday, 188,500 
shares. Higher fractional changes were recorded on 
Saturday last as the stock market came in for re- 
covery of a very modest nature. Relieved of the 
selling pressure of the past week, the tendency of 
equities was toward greater stability, and most 
groups attained this end. Sales transactions, how- 
ever, suffered a reduction of more than half of the 
total reached at the previous short session. A 
cautious attitude was reflected in trading on Mon- 
day, with selling pressure kept at a minimum and 
the general trend of prices mostly irregular. In a 
few groups, such as the aviation and steel stocks, a 
firm tone predominated on the strength of the Na- 
tion’s rearmament program. The unfavorable 
position of the pound sterling had a disturbing 
effect on stock prices on Tuesday, and from the 
first hour heaviness featured trading. At times 
weak efforts were made to stimulate prices, but 
stocks continued to sell off and closed a trifle above 
the day’s low figures. Firmness was a feature of 
trading on Wednesday, and major shares were lifted 
from fractions to above one point, with a propor- 
tionate increase in sales turnover. Attention chiefly 
centered around the low-priced issues, with aircraft 
stocks subject to some pressure, while steel and 
copper shares showed progress. Traction stocks dis- 
played an improved position, and chemicals moved 
along nicely, but oils reacted unfavorably. Thurs- 
day, yesterday, Thanksgiving Day, was a holiday 
in this country. After an irregular start the 
market gained strength, and leading issues at the 
close were up from fractions to one point. The air- 
plane, traction and low-priced issues attracted in- 
vestors for the most part, while steel, rail and utility 
shares received only passing notice. General Elec- 
tric closed yesterday at 42%4 against 4334 on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
303g against 31; Columbia Gas & Elec. at 7 against 
7; Public Service of N. J. at 32144 against 33; J. I. 
Case Threshing Machine at 9014 against 903; Inter- 
national Harvester at 601% against 6134 ; Sears, Roe- 
buck & Co. at 7314 against 73; Montgomery Ward 
& Co. at 4934 against 493g; Woolworth at 51 against 
51, and American Tel. & Tel. at 147% against 147%. 
Western Union closed yesterday at 25% against 
2534 on Friday of last week; Allied Chemical & Dye 
at 186 against 18214; E. I. du Pont de Nemours at 
14434 against 14434; National Cash Register at 253, 
against 2452; National Dairy Products at 13 against 
1334; National Biscuit at 2534 against 2514; Texas 
Gulf Sulphur at 32 against 3254; Continental Can 
at 887% against 3834; Eastman Kodak at 179% 
against 179; Standard Brands at 714 against 714; 
Westinghouse Elec. & Mfg. at 115144 against 11634; 
Lorillard at 1934 against 1934; Canada Dry at 18 
against 1634 ; Schenley Distillers at 20 against 2014, 
and National Distillers at 2734 against 2714. 

The steel stocks are fractionally lower this week. 
United States Steel closed yesterday at 6554 against 
6574 on Friday of last week; Inland Steel at 8834 
against 8914; Bethlehem Steel at 735% against 7254, 
and Youngstown Sheet & Tube at 5114 against 5114. 
In the motor group, Auburn Auto closed yesterday 
at 4 against 414 on Friday of last week; General 
Motors at 4914 against 4914; Chrysler at 813% 
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against 8014, and Hupp Motors at 25% against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 33%, against 32%, on Friday of last 
week; B. F. Goodrich at 2344 against 2314, and 
United States Rubber at 50 against 4934. The rail- 
road shares closed off this week with most changes 
of a fractional nature. Pennsylvania RR. closed 
yesterday at 205, against 215g on Friday of last 
week; Atchison Topeka & Santa Fe at 385% against 
387; New York Central at 185% against 1834 ; Union 
Pacific at 93 against 9514 ; Southern Pacific at 181, 
against 1834; Southern Railway at 18 against 1834, 
and Northern Pacific at 115g against 12. Among 
the oil stocks, Standard Oil of N. J. closed yesterday 
at 517% against 52144 on Friday of last week; Shell 
Union Oil at 14% against 145g, and Atlantic Refin- 
ing at 23 against 2234. In the copper group, Ana- 
conda Copper closed yesterday at 3434 against 341, 
on Friday of last week; American Smelting & Refin- 
ing at 515g against 5214, and Phelps Dodge at 433% 
against 4234, 

Trade and industrial reports of the week reflected 
little more than maintenance of business activity at 
levels established in preceding weeks. Steel opera- 
tions for the week ending today were estimated by 
American Iron and Steel Institute at 61.9% of 
cacapity against 62.6% last week, 53.7% a month 
ago, and 31.0% at this time last year. Production 
of electric power for the week ended Nov. 19 was 
reported by Edison Electric Institute at 2,270,- 
296,000 kilowatt hours against 2,209,324,000 kilo- 
watt hours in the previous week, and 2,224,213,000 
kilowatt hours in the corresponding week of last 
year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 6114c. as against 64c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 475¢c. as against 47%c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 255¢c. as against 2534c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.08c. as against 9.30c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.90c. as against 15.93c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 111,c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
204g pence per ounce as against 19% pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4234c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.63 13/16 
as against $4.70 3/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.5916c. as against 2.631¢c. the close on Friday 
of last week. 


European Stock Markets 


OWNWARD variations of stock prices again 

_ were the rule this week on securities exchanges 
in the leading European financial centers, continu- 
ing a movement that now has been in progress for 
some weeks. The uncertain political atmosphere in 
Europe apparently occasioned the mild selling on 
the London, Paris and Berlin markets. Buyers 
were reluctant everywhere, and the net result was 
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an irregular downward drift in dull sessions. Lon- 
don obviously felt perturbed about the weakness of 
sterling exchange, which seems to be rather more 
emphatic than seasonal influences might suggest. 
The price of gold in the London market went to an 
all-time record Thursday, which means that sterling 
devaluation also was at fresh extremes. This de- 
velopment was especially puzzling in view of heavy 
transfers of capital from France, some of which 
doubtless remained in London, although New York 
now appears to be the haven for most European 
fugitive capital. The French market was depressed 
by the mounting opposition to the Daladier decrees, 
which are intended to restore French economic 
health. With sit-down strikes increasing and the 
threat of a general strike now on the horizon, funds 
left France in great amounts this week. The Paris 
Bourse suffered the consequences. In the Berlin 
market the general tone was soft, with intervention 
by the banks necessary on occasion to prevent the 
movement from proceeding too far. European trade 
and industrial reports had little influence on the 
markets, for there was little change in such respects. 

Although a new account was opened on the Lon- 
don Stock Exchange, Monday, trading was quiet and 
tendencies were irregular. Gilt-edged issues and 
most industrial stocks drifted lower, while mining 
stocks also lost ground. In contrast with the trend 
of British securities, Anglo-American trading 
favorites were firm. The session on Tuesday again 
was dull, with lower prices the rule. The few 
changes among gilt-edged issues were downward, 
and the main tendency of British industrial stocks 
and gold mining issues also was lower. Interna- 
tional issues also settled, owing to unfavorable 


overnight reports from New York. After an un- 
certain opening, Wednesday, prices improved mod- 
estly on the London market, and at the end levels 
were about on a parity with the previous close. 
There were more small losses than gains in gilt-edged 
stocks and industrial issues, however, and demand 


for mining shares also was modest. Trans-Atlantic 
securities improved. The situation was not greatly 
changed on Thursday, as demand for gilt-edged is- 
sues still was lacking, while home industrial stocks 
hovered around previous levels. Some inquiry was 
noted, however, for gold, copper, oil and rubber 
securities. International issues reflected good in- 
quiry. British funds were steady in a dull session 
yesterday, while small and irregular changes ap- 
peared in industrial stocks and international issues. 

Trading on the Paris Bourse was quiet in the 
opening business session of the week, with early 
strength counteracted in part by late weakness. 
Net changes were small for the session. Rentes 
that are guaranteed against exchange fluctuations 
gained slightly, and most French equities closed at 
slightly better levels. International issues were in 
better demand than French securities. Energetic 
measures by the Daladier regime against sit-down 
strikers encouraged the Bourse, Tuesday, and de- 
mand was reported for rentes and French equities. 
While the domestic issues improved, international 
securities drifted lower. Liquidation of rentes and 
French equities was resumed Wednesday at Paris, 
owing to mounting opposition to the decrees promul- 
gated by Premier Daladier two weeks ago, and the 
threat of a general strike. Rentes dropped frac- 
tionally, and larger losses were recorded in French 
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bank, utility and industrial stocks. International 
issues were well maintained. On Thursday the Bank 
of France reported the expected huge addition to 
the franc value of the gold stocks, based on the 
computation of the metal at 170 francs to the pound 
sterling. The better apparent position made possible 
a reduction of the bank rate to 2 1/2% from 3 %, 
but the Bourse nevertheless reflected a gloomy view 
of affairs. Renites and French equities drifted 
downward, while international securities were well 
maintained. Only small and unimportant changes 
were effected yesterday in an idle market. Further 
developments in the strike situation were awaited. 

Nervous conditions prevailed on the Berlin 
Boerse, Monday, owing to the international reaction 
to the wave of anti-Semitism sweeping the Reich. 
The opening was steady, but selling later in the day 
lowered quotations of leading stocks one to three 
points. Fixed-income issues were quiet and also 
lower. The real tendency was obscured on Tuesday 
by intervention on the part of the leading Berlin 
banks. The support rendered the market kept quota- 
tions close to previous figures, and there were no 
important changes. In a quiet session on Wednes- 
day, banking support again was prominent, and it 
resulted in small gains among the prominent stocks. 
The fixed-income section was neglected and drifted 
idly lower. Some public support finally was at- 
tracted Thursday, and modest gains were the rule 
in that session. The Franco-German non-aggression 
pact aided the advance, which took in both equities 
and fixed-interest securities. Declines were the rule 
in a dull session yesterday at Berlin. 


European Diplomacy Cj 
ONSEQUENCES of the Munich compact reached 
farther this week into the diplomatic relations 
of the leading European Powers, and there are no 
indications as yet of the extent to which still more 
alterations may be made in the post-war scheme of 
things. The affairs of the Danube area have been in 
turmoil for several months as a result of the sharp 
increase of German power and prestige. It now 
appears that Berlin inclines steadily toward the 
assumption of ever-greater influence in Western 
Europe, as well. On the very eve of a visit to Paris 
by the British Prime Minister and Foreign Secre- 
tary, announcement was made in the French capital 
of a Franco-German agreement along the general 
line of the Chamberlain-Hitler declaration that there 
is no occasion for war between the countries. The 
British authorities unquestionably were apprised of 
the impending understanding, and they voiced warm 
approval when the announcement was made, 
Wednesday. It still remains true, however, that a 
more suitable occasion might have been selected for 
the announcement. Some European diplomatic 
observers now tend to the opinion that the Reich 
is achieving at least a degree of success in its 
assumed aim of driving a wedge between Great 
Britain and France. On the other hand, the Paris 
conversations that started late Wednesday have the 
specific purpose of increasing Anglo-French cooper- 
ation. 

The new pact between France and Germany is 
of the non-aggression variety, and may conceivably 
inaugurate a new era in the relations of the signa- 
tories. It has been under consideration ever since 
Prime Minister Neville Chamberlain and Chancellor 
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Adolf Hitler terminated their Munich discussions 
with a declaration of friendliness. When creden- 
tials were presented at Berlin, Tuesday, by the new 
French Ambassador, Robert Coulondre, the oppor- 
tunity was grasped by Herr Hitler to suggest again 
that progress be made toward a Franco-German 
understanding. The impression created in Paris 
was so favorable that no further time was lost in 
completing the draft of the pact. As announced in 
Paris, the treaty pledges non-aggression and respect 
for mutual frontiers as now established. The treaty 
will be signed within a few days, and German For- 
eign Minister Joachim von Ribbentrop is to visit 
Paris for this purpose. It is understood that rela- 
tions of either country with other Powers will re- 
main unaltered. On the German side this will un- 
questionably be the case, for there is no occasion 
to modify the “Rome-Berlin” axis, or the under- 
standing of the Reich with Japan. Whether the 
French alliances with Russia and Poland will re- 
main fully without revision in the light of the rap- 
prochement between Berlin and Paris remains to 
be seen. The new agreement, moreover, is sure to 
create additional internal troubles for Premier 
Edouard Daladier, who already is beset with intense 
opposition, on the basis of his economic program. 

Only a few hours after the Paris-Berlin accord 
was announced Prime Minister Chamberlain and 
Lord Halifax arrived from London to continue the 
long series of international conversations between 
France and England which usually are conducted 
in London. In view of the respective declarations 
of friendship with Germany made by Great Britain 
and France, it was assumed that the talks would 
relate rather to other questions than the usual one 
of mutual preparations for defense against possible 
German war measures. There is, moreover, immense 
ground to be covered with respect to the changed 
situation of Europe as a whole, and especially the 
area down the Danube where German influence now 
is paramount. The Spanish question undoubtedly 
was discussed intimately, Thursday and yesterday, 
by Premier Daladier and his distinguished guests. 
General policy in the Mediterranean region also can 
be assumed to have played a large part in the con- 
versations. The more important talks ended late 
Thursday, however, with only the usual laconic 
statement available as to results. “Principal ques- 
tions in which the two countries have a common con- 
cern” were discussed, it appears, and among these 
were matters of national defense and of diplomatic 
action. The statement added that the Ministers 
found a “complete identity of ideas on the general 
orientation of the policy of the two countries, in- 
spired by the same care for the preservation and 
consolidation of peace.” In French diplomatic 
circles rumors were current that the British and 
French Ministers had agreed privately not to broach 
at this time the question of colonies for Germany 
or of belligerent rights for the Spanish insurgents. 
The British statesmen left Paris early yesterday for 
their return journey to London. 


Danube Region 


EADJUSTMENTS of all sorts still are in prog- 
ress in the great region down the Danube 
River, as a consequence of the sudden growth of 
German influence which resulted from the Munich 
pact and the dismemberment of Czechoslovakia 
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What is said to be the last of the Reich-Czech rear- 
rangements was announced by Berlin last Monday. 
In a border rectification the Czech regime surren- 
dered 106 villages to Germany, and the latter coun- 
try in turn gave back 27 communities, the total of 
peoples involved in these exchanges being approxi- 
mately equal. Far more significant was a program 
for construction and maintenance by Germany of a 
system of canals across Czechoslovakia, and another 
for a great motor highway connecting Breslau and 
Vienna, which will have extraterritorial privileges. 
The motor speedway clearly will be of enormous 
military value to the Reich, while its commercial 
advantages are obvious, since transportation dis- 
tances between important points in the enlarged 
Reich will be cut decidedly. These arrangements 
confirm the impression given by previous Czech 
moves, which suggest that Prague now signs on the 
dotted line whenever Berlin makes any demand. 
The transportation corridor through Czechoslovakia 
gave particular satisfaction to the German authori- 
ties, it was indicated in Berlin reports, as Prime 
Minister Chamberlain is said to have refused this 
concession in his various conversations with Chan- 
cellor Hitler in Germany during September. 

Although German-Czech relations now appear to 
be adjusted entirely to the satisfaction of the Nazi 
regime in Berlin, there are many points farther 
along down the Danube where unrest exists. The 
eastern tip of Czechoslovakia, where the autonomous 
State of Ruthenia has been set up, represents one 
of the uncertain areas. German influence sufficed 
to prevent the transfer of the region to Hungarian 
sovereignty, as demanded by the Poles and Hun- 
garians so that they could have a common frontier. 
There were vague reports of fighting within Ruth- 
enia, over the last week-end, and the real extent of 
what the Hungarians called a “revolt,” and the 
Czechs called “unrest,” still is uncertain. The Hun- 
garian occupation of areas ceded by Czechoslovakia 
now has been completed, of course, but new problems 
have been occasioned within Hungary. Bela Im- 
redy, the Hungarian Premier, found a good part 
of his parliamentary support alienated, on both in. 
ternal and foreign grounds, and the small country 
faces a political crisis. The new state of affairs in 
the Danubian area apparently caused apprehension 
also in Rumanian and Yugoslavian circles. King 
Carol of Rumania visited London late last week 
with the obvious and admitted aim of securing aid 
from Great Britain in trade and financial matters, 
to resist German Nazi influences and encroach- 
ments. But King Carol turned away from London 
empty-handed, and early this week went to Paris, 
where he seems to have had no more success than 
in London. The Rumanian monarch finally pro- 
ceeded to Berlin, doubtless to make the best bargain 
possible with the intolerant Nazis. Prince Paul, 
Regent of Yugoslavia, arrived in London, Monday, 
on the same sort of exploratory journey, but also 
received little apparent encouragement. 


Racial Superstition 


eesti repercussions on many aspects of world 
affairs are the inevitable result of the height- 

ened persecution of German Jews, which stems from 
the assassination of a German diplomatic official 
in Paris by a half-crazed Polish youth. The wave 
of horror and indignation in the United States, 
EA 
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Great Britain and a few other countries failed to 
deter the fanatical Nazis, this week, and may even 
have increased their determination to subject Sem- 
itics to the foulest indignities. Measures aimed at 
the “liquidation” of German Jewry were promul- 
gated with methodical persistence within the Reich, 
and appeals from other countries for a gentler and 
more humane treatment of the unfortunates were 
rejected curtly. Meanwhile, it became increasingly 
evident that relations of the English-speaking 
peoples with the Reich are going steadily from bad 
to worse. Diplomatic relations of the United States 
with Germany have been all but severed. The Brit- 
ish Government is said in London dispatches to have 
found it necessary to suspend negotiations with Ber- 
lin for further steps in the Chamberlain appease- 
ment plan. Numerous proposals were made for 
settlement of the unfortunate victims of Nazi fanati- 
cism in sparsely settled areas of the world, but most 
of them do more credit to the good intentions of 
their propounders than to the intelligence brought 
to bear on this difficult problem. Little need be 
said, of course, regarding the complete lack: of a 
sociological basis for the racial theories that domi- 
nate the German Nazi mentality and that slowly 
are spreading in Italy, Poland, the Danubian areas 
and some other sections of the world. 

Diplomatic relations between the United States 
and Germany are suffering sadly from the incidents 
in Germany and objections on this side of the At- 
lantic that are rather more officious than seems 
advisable. The American recall of Ambassador 
Hugh R. Wilson from Berlin for report and con- 
sultation on the German internal problem was 
countered late last week by a German recall of Am- 
bassador Hans Heinrich Dieckhoff to report on what 
the Germans called the “singular attitude” of Presi- 
dent Roosevelt and the American public. No com- 
ment was available in Washington on the German 
diplomatic step, but it is clear that official Wash- 
ington was not eactly disconcerted by the measure. 
The British Government took the more realistic atti- 
tude of avoiding any direct official actions antagon- 
istic to the German Government, but of taking into 
earnest consideration ameliorative possibilities in 
behalf of the victims. In a parliamentary debate 
on Monday, Prime Minister Neville Chamberlain in- 
dicated that the British Government is ready to 
throw open to German Jewish settlement important 
areas of Tanganyika and other African territory, 
as well as upland portions of British Guiana, and 
perhaps some fruitful regions in other colonies. 
Here in the United States a semi-official suggestion 
appeared for settlement of some of the Semitics in 
Alaska. The problem of financing such huge migra- 
tory waves received only tentative consideration, 
and hardly anything was said of the hardships likely 
to be encountered by a sedentary people suddenly 
projected into what are now virtual wildernesses. 
More sensible than the current proposals of resettle- 
ment are intimations that Great Britain will not 
curtail immigration into Palestine. 

German Nazis viewed with the utmost truculence 
the foreign reactions to their persecution of Jews, 
and they made it fairly clear that they intend to 
complete the theft of property holdings of their vic- 
tims. The assessment of 1,000,000,000 marks levied 
on all German Jews as a “fine” for the mad action 
of the Polish Jew, Herschel Grynszpan, apparently 
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proved somewhat puzzling from the administrative 
angle. It was finally announced officially on 
Wednesday, however, that this theft will be carried 
out through a requirement that all Jews pay 20% 
of their wealth in four instalments of 5% each, pay- 
able Dec. 15, 1938, and Feb. 15, May 15 and Aug. 15, 
1939. Jews of foreign nationality in the Reich were 
exempted from this decree. Spokesmen for Chancel- 
lor Adolf Hitler, from whose personal idiosyncrasy 
the persecution takes its rise, declared that they 
were highly pleased with the efforts in other lands 
to find homes for the German victims of their 
hatred. They declared also that when the Jews 
leave the Reich they will not be permitted to take 
any of their possessions. On this basis the convic- 
tion deepened in informed financial circles in Lon- 
don and New York that a desperate need for funds 
is one of the motives underlying the Nazi persecu- 
tion of Jews. There are signs, indeed, that the 
apparent readiness of other countries to provide for 
German Jews is stimulating Nazi threats against 
the unfortunates. One semi-official German publi- 
cation suggested on Tuesday that German Jews be 
stripped of their livelihood, forced into criminal 
pursuits and then exterminated by “fire and sword.” 
This lurid plan doubtless was put forward for ex- 
ternal consumption, to stimulate emigration 
schemes that might provide the opportunity for a 
100% levy on the expatriates. 


French Program 


PPOSITION grew steadily this week, in France, 
to the program adopted by Premier Edouard 
Daladier under the decree powers granted to him by 
the French Parliament. The program consists 
mainly of financial measures and modification of 
the “reforms” carried out in 1936 by the Left Front 
regime of Leon Blum. Working hours are increased 
modestly by the Daladier measures, while taxes are 
revised, and steps taken to reduce the number of 
civil employees, all to the end that French govern- 
mental finances may be straightened out and impedi- 
ments to French economic recovery modified. No 
sooner were these sensible decrees announced than 
sit-down strikes again started in some of the prin- 
cipal industrial areas of France. The powerful 
French labor organization, known as the General 
Confederation of Labor, decided on Tuesday to order 
a general strike of its members, in answer to the 
“challenge” presented by the decrees. As the week 
progressed sporadic sit-down strikes began to take 
on the characteristic of a national menace, and it 
became clear that France faces another crisis. The 
flight of capital from the country was accelerated 
under these circumstances. Also contributing to 
the difficulties faced by Premier Daladier was a 
critical attitude in various French quarters to the 
rapprochement with Chancellor Hitler’s Germany, 
announced just before the heads of the British Gov- 
ernment arrived in Paris, Wednesday. 


Spanish Rebellion 


& een sporadic fighting was reported this week 
in Spain, indicating that both loyalists and 
insurgents now are settling down to winter occupa- 
tion of the trenches held at this time. General 
Francisco Franco and his insurgent cohorts made 
another attempt early in the week to dislodge the 
loyalists from their advanced positions near the 
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Segre River, and in this they succeeded. There 
were no other noteworthy military engagements. 
Much concern was expressed in Spanish circles 
about possible moves by British, French, German 
and Italian leaders to dictate a peace that would 
divide Spain between the opposing factions. The 
loyalists issued a manifesto, Tuesday, declaring that 
an “imposed peace” would not be acceptable. In- 
surgent circles had little to say on this important 
matter. From border points it was reported over the 
last week-end that an important loyalist munitions 
plant near Barcelona had been wrecked in an explo- 
sion and fire, which took several hundred lives. In- 
surgents called more men to the colors, thus con- 
firming again their desperate need for additional 
recruits. The loyalists admitted candidly, for their 
part, that they lack sufficient food supplies. The 
Barcelona regime holds the industrialized 40% of 
Spanish territory, with 55% of the population, 
whereas insurgents hold the agricultural 60% of 
territory, with 45% of the people. Moreover, many 
of the people in loyalist Spain are refugees who fled 
before insurgent armies and who need not only food 
but clothes and housing. These circumstances were 
admitted frankly by former Premier Martinez Bar- 
rio, late last week. 


Sino-Japanese War 


[ THE undeclared war which Japan forced upon 
China, a military stalemate existed this week, 
save for Chinese guerrilla activities which are mak- 
ing it necessary for the invaders to conquer all over 
again areas which they claimed as their own early 
in the war. Fighting in western China continued, 
but the defenders have established lines far in the 
interior which the Japanese aggressors apparently 
are finding it difficult to storm. The Canton region, 
given up so easily as to occasion charges that “silver 
bullets” were used to corrupt the Chinese command 
of the city, likewise reported unchanged lines. But 
fresh developments are anticipated around Canton, 
since Generalissimo Chiang Kai-shek is said to have 
dispatched some of his trained reserves for an at- 
tempt to recapture that point. The determination 
of the Chinese to continue their resistance to the 
invaders was illustrated by the precipitate burning 
of the city of Changsha, capital of Hunan Province, 
when the Japanese were reported nearing that cen- 
ter. This action apparently was too hasty, for the 
invading troops still are some distance from Hunan. 
The burning of Changsha was costly, moreover, as 
2,000 bodies were found in the smoking ruins. Sum- 
mary punishment was visited upon the Chinese 
officials responsible for this blunder. Meanwhile, 
Chinese guerrilla fighters operated on an ever- 
greater scale in the vast area “occupied” by the in- 
vaders in more than 16 months of warfare. Near 
Shanghai, guerrilla forces to the number of 200,000 
were reported to be making the Japanese occupation 
difficult, and the same measures were being em- 
ployed in other regions. 

International aspects of the situation were un- 
changed, this week, notwithstanding a Japanese 
reply to the note sent by Secretary of State Cordell 
Hull on Oct. 6, charging interference with American 
business and urging Japanese observance of the 
Nine-Power Treaty. The Tokio Government finally 
deigned to answer the representations late last 
week, and the note amounted to a simple rejection 
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of the Washington arguments and claims. The 
usual Japanese statements were made that Tokio 
has no intention to discriminate against American 
interests or enterprises in China, these declarations 
having about as much weight as the continual pro- 
testations that no Chinese territory is desired by 
Japan. Much emphasis was placed in the note on 
the “new situation” in the Far East, and Japan 
managed to make it quite clear that this means dis- 
regard in Tokio of the pledges and commitments of 
the Nine-Power Treaty. “Any attempt to apply to 
conditions of today and tomorrow the inapplicable 
ideas of the past would neither contribute toward 
the establishment of real peace in East Asia nor 
solve immediate issues,” the Japanese note said. 
In Washington, Secretary of State Cordell Hull 
stated briefly, Tuesday, that the note was not re- 
sponsive to the position taken by the United States 
Government. United States Ambassador Joseph C. 
Grew is reported to have indicated to the Tokio 
Government the dissatisfaction felt in Washington 
with respect to the long-delayed Japanese response 
to the protest of Oct. 6. 


Lima Conference 


ITH Secretary of State Cordell Hull as their 
leader, United States delegates to the Eighth 
International Conference of American States sailed 
from New York, yesterday, to attend the sessions in 
Lima, Peru, which are to start Dec. 9. In making 
his final preparations for his departure from Wash- 
ington, Mr. Hull declared last Wednesday that the 
gathering will result in both tangible and intangible 
benefits. The close personal contacts of officials 
from the 21 American republics will provide the 
basis for better mutual understandings, he said. 
his, in turn, will lead to greater friendliness and 
more effective cooperation in economic, social and 
political spheres. In his general comments, Mr. 
Hull apparently made no reference to the wave of 
propaganda for increased armaments that is sweep- 
ing over all the Americas. But other State Depart- 
ment authorities took due care to continue the 
pressure for additions to armed forces. Assistant 
Secretary Adolf A. Berle Jr. declared in a radio 
broadcast, last Sunday, that the New World from 
Canada to Cape Horn stands ready to defend from 
any outside attack the peace that prevails in the 
Western Hemisphere. Mr. Berle is among the dele- 
gates from the United States to the Lima gathering. 
There were indications in various Latin American 
countries that the urgings from Washington for 
enlarged defense forces are being heeded. Within 
the United States, meanwhile, arrangements were 
being rushed for the greatest and most expensive 
peace-time military establishments in the history of 
the Nation, with the reasons for these activities 
still somewhat obscure. 


Bank of England Statement 


HE statement for the week ended Nov. 23 showed 

a loss of £2,530,000 in note circulation, which 
reduced the total outstanding to £476,057 ,000, com- 
pared with £480,373,603 a year ago. Bullion hold- 
ings registered a slight gain of £6,135 and the net 
increase in reserves, therefore, was £2,536,000. Public 
deposits declined £3,317,000 while other deposits 
increased £2,695,627. The latter consists of bankers 
accounts which expanded £2,763,000 and other ac- 
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counts which fell off £67,380. The reserve propor- 
tion rose to 32.4% from 30.7% a week ago; a year ago 
it was 43.5%. Government securities decreased 
£3,435,000 and other securities rose £320.932. Of 
the latter amount, £220,539 was a loss in discounts 
and advances and £541,471 an increase in securities. 
The bank rate remains unchanged at 2%. Below we 
furnish the different items with comparisons for previ- 
ous years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 





Nov. 27, 
1936 


Nov. 27, 
1935 


Nov. 23, 
1938 


£ 


Nov. 25, 
1937 


Nov. 28, 
1934 








£ 


£ £ £ 
476.057 ,000| 480 ,373,603)| 445,566 964/401 ,345,467|379,686,948 


Circulation 

Public deposits 

Other deposits - - - - - - 
Bankers’ accounts 
Other accounts - - - 

Govt. securities _ - ..- 

Other securities. - _ - 
Disct. & advances 


31,732,000] 35,358,323| 12,055,477| 19,707,107| 27,692,954 
127,218,658} 119,946,014| 139,298,263) 127,423,010) 127,259,599 
92,248,660] 83,598,447) 97,604,111) 90,887,211| 89,125,832 
34.969,998| 36,347,567] 41,694,152| 36,535,799] 38,133,767 
91,801,164} 76,153,165] 78,160,120) 85,544,999) 80,361,413 
33,312,534) 29,468,921) 27,211,001} 22,320,057) 19,428,281 
12,184,249] 8,601,306} 6,803,132] 9,499,737 
21,128,28F| 20,867,61£| 20,407.869| 12,820,320 
51,622,000] 67,486,945) 63,799,579) 57,093,718 
327 ,680,723|327 860,548} 249,366 ,543/198,439,185 


43.5% 42.15%, 38.80% 
2% 2% 2% 


Reserve notes & coin 
Coin and bullion --- 
Proportion of reserve 
to liabilities _ — -- - 
Bank rate_-- Sie 

















47.10% 


32.4% 
2% 2% 





Bank of Germany Statement 


HE quarterly statement dated Nov. 23 showed a 
contraction in note circulation of 215,900,000 
marks, which reduced the total outstanding to 6,992,- 
896,000 marks, compared with 4,644,700,000 marks 
a year ago. A decrease also appeared in bills of 
exchange and checks of 144,000,000 marks and in 
advances of 700,000 marks, while the items of re- 
serves in foreign currency, investments and other 
daily maturing obligations registered increases of 
200,000 marks, 100,000 marks and 93,700,000 marks, 
respectively. The Bank’s total gold holdings remain 
unchanged at 70,773,000 marks. The proportion of 
gold and foreign currency to note circulation re- 
mained at 1.1%, compared with 1.63% the cor- 
responding period last year. Following are the 
different items with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
for Week Nov. 23, 1938| Nov. 23, 1937| Nov 23, 1936 


Reichsmarks 
70,773,000 





Assets— Reichsmarks 
Gold and bullion No change 
Of which depos. abr’d No change 10,580,000 20,125,000 
Res’ ve in for’n currency + 200,000 6,217,000 5,863,000 
Bills of exch. & checks_| —-144,000.000/6,611,700,000/ 4,798 677,000) 4,354, 
Silver and other coin_-- eaeute a170,341,000 y 
—700 000 26,207 ,000 
+100,000| 847,997,000 521,715, 
..--------]al334,813,000 675,635,000 


—215,900,00C|6,992,896 ,000)4 644,700,000) 4,247 ,660,000 
1,042,365,000| 729,892.000| 712,556,000 
2408 ,696,000} 322,967,000} 278,692,000 


1.1% 163% 1.67% 


Reichsmarks 
70,253,000 


Notes in circulation ---- 
Oth. datly matur. oblig- 
Other liabilities 
Propor’n of gold & for’n 
curr. to note circul’n_ 


a Figures of Nov. 15, 1938. 

















Bank of France Statement 


HE statement of the Bank of France for the week 
ended Nov. 17 reflects the new valuation of its 

gold holdings provided for in the decrees of Nov. 13. 
In accordance therewith the Bank’s bullion is now 
valued in terms of the monetary unit at 1 frane per 
27.6 milligrams gold 9/10 fine; the former rate was 
1 franc per 43 milligrams. On the new base the Bank 
now holds 87 ,264,284,579 francs gold compared with 
55,808 329,303 francs a week ago, and calculated at 
the old rate. The gold stock therefore rose in value 
from Nov. 10 to Nov. 17, 31,455,955,276 frances, 
almost entirely due to the revaluation process. Re- 
calculating the Nov. 10 figure according to the new 
valuation, shows gold holdings of about 86,947,- 
848,462 francs or 31,139,519,159 francs more than 
appeared in the statement of that date, calculated 
at the rate then in force. The actual gain in gold 
held by the Bank, during the week was therefore 
about 316,436,117 franes, in terms of the new value. 
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The “profit” to the State therefore aggregated 
31,139,519,159 francs. Temporary advances to the 
State decreased in the week, 27,506,000,000 francs 


which accounts for the employment of that amount 


of the “gold profit’; the balance of 3,633,519,159 
francs presumably was left on deposit to the credit 
of the State. Creditor current accounts, in which 
are included all deposits with the Bank, rose 10,797,- 
000,000 francs. As an offset to the rise in deposits, 
notes in circulation fell off 1,423,000,000 francs. As 
a result of these various operations there was a rise 
of 19.02% in the proportion of gold on hand to sight 
liabilities bringing the proportion up to 60.13% from 
41.11% on Nov. 10; a year ago it was 53.16%. 

On Nov. 24 the Bank reduced its discount rate 
from 3% to 244%; the 3% rate had been in effect 
since Sept. 27, last, when it was raised from 244%. 
Changes in other items in the Bank’s return, during 
the week were as follows: Credit balances abroad 
rose 126,000,000 francs; French commercial bills 
discounted decreased 727,000,000 francs; advances 
against securities fell off 33,000,000 francs; and bills 
bought abroad showed no change. Below we show 
the different items with comparisons for previous 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
for Week Nov. 17, 1938 | Nov. 18, 1937 | Nov. 20, 1936 
Francs Francs Francs Francs 
Goid holdings - - -- -- + 31455,955,276187 ,264,284,579158 ,932,022,187|64,358 742,140 
Credit bals. abroad_| + 126,000,000 138,012,525 18,015,106 7,315,045 
a French commercial 
bills discounted __| —727,000,000]11,806,358,279| 9,228,830,082| 7,187,805,141 
b Bills bought abr’dj -.-.-.-_----- 750,881,385 947,127,889] 1,460,568,761 


Adv. against securs_ : 3,971,261,133] 3,814,509,955| 3,448,910,211 
Note circulation - - - -}|—1,423,000,000}107348 ,895,350/89 ,989,039,450/85,758,856,865 
Credit current accts| + 10797 ,000 000/37 ,784 ,936 ,985120,668 493,601) 14,777,483 ,967 
ce Temp. advs. with- 

out int. to State__|—27 506000 ,000/ 20,627 .649,244/26 ,918 460,497] 12,302,601 ,962 


Propor’n of gold on 
hand to sight liab_ 60.13% 53.26% 64.02% 














+19.02% 





a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transfcrred to a new 
entry of non-interest bearing loans to the State. : 

Revaluation of the Bank’s gold (at 27.6 mg. gold, .9 fine, per franc,) under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 29, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34%, as against 34% on 
Friday of last week, and 34% for three-months bills, 
as against 34% on Friday of last week. Money on 
call at London on Friday was 4%. At Paris the 
open market rate was lowered on Nov. 25 from 344% 
to 3%, while in Switzerland the rate remains at 1%. 


Discount Rates of Foreign Central Banks 


HE Bank of France on November 24 lowered its 

discount rate from 3% to 24%. The 3% rate 

had been in effect since Sept. 27, 1938 at which time 

it was raised from 214%. Present rates at the lead- 
ing centers are shown in the table which follows: 


























Pre- Rate tn Pre- 
vtous Country Effect Date vtous 
Rate Nov.25| Established | Rate 
-- |Holland...| 2 2% 
4% |Hungary..-| 4 4% 
3 India...... 3 3% 
7 Italy ...-.- 4% 5 
-- |Japan....-. 3.29 3.65 
4% |Java.._.-.-. 3 a 
5 --| 5% 6 
Morocco...| 6% 4% 
3% |Norway...| 3% 4 
5 Poland....| 4% 5 
3% re 4% 
3% |Rumania..| 4% 6 
2% |South 3% 4% 
5% |Spain.....- 5 5 
4% |Sweden.- 2% 3 
3 Switzerland]; 1% 2 
4 Y 5 6% 
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New York Money Market 


O VARIATION can be reported in the New 
York money market this week from the quiet 
conditions that long have prevailed. Bankers’ bills 
and commercial paper were turned over modestly, 
at rates carried over from previous weeks. The 
Treasury sold last Monday a further issue of $100,- 
000,000 discount bills due in 91 days, and awards 
were at an average of 0.026%, computed on an an- 
nual bank discount basis. Call loans held at 1% on 
the New York Stock Exchange, and time loans were 
continued at 144% for maturities to 90 days, and 
114% for four and six months’ datings. 


New York Money Rates 


agers in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 144% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been moderately 
active this week. Paper has been in fair supply and 
the demand has been good. Rates are unchanged at 
54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been extremely quiet this week. Prime bills 
are scarce and buying interest has been down to the 
minimum due in part to the holiday. There has been 
no change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 7-16% asked; for 
bills running for four months, 9-16% bid and 14% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 144% for bills running from 1 to 90 days. 
The Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $545,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
forthe various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Noo. 25 Established Rate 
WONG 5 wove dddccddésovedd cebevk 1% Sept. 2, 1937 2 
poe RE ee ra 1 Aug. 27, 1937 1% 
PREGGO. wc cw cscciwwececcsss 1% Sept. 4, 1937 2 
COORMENE 2c an ecccenasecnsene can. 1% May 11, 1935 2 
GED. bd swindssibaecdicscdad 1% Aug. 27, 1937 2 
AGREED . «0 wc coe nec cccanspossse 1% Aug. 21, 1937 2 
CORNED £ i cdwasew sss eccdviccinn 1% Aug. 21, 1937 2 
BE, BAa co apectvoenccoandpesson 1% Sept. 2, 1937 2 
Minneapolis ......--------..---- 1% Aug. 24, 1937 2 
PE CON 0 cngerccccereesaiane~ 1% Sept. 3, 1937 2 
id vweddebbdochésaduedétbs 1% Aug. 31, 1937 2 
San Francisco 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING and the entire foreign exchange market 
S present the same predominating features as a 
week ago. Sterling pressure at the present junctur 
is due almost entirely to uneasiness abroad aroused 
by the German persecution of the Jews. In only a 
minor degree does the pressure arise from com- 
mercial causes. The range for sterling this week 
has been between $4.63 9-16-.and $4.701% for bankers’ 
sight bills, compared with a range of between 
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$4.69 3-16 and $4.73 11-16 last week. The range for 
cable transfers has been between $4.63 11-16 and 
$4.70 3-16, compared with a range of between 
$4.6914 and $4.73 13-16 a week ago. 

The fact that on the political side it seems within 
the range of possibility that Mr. Chamberlain will be 
severely rebuked and his Cabinet position endangered 
is militating against strength in sterling. Declining 
industrial activity is also an adverse factor. The 
weak position of the French franc is not helpful to 
the pound, but undoubtedly the troubled political 
situation in Europe, now greatly accentuated by the 
persecutions in Germany, is the outstanding cause of 
pressure on the pound. 

The sense of relief and satisfaction felt in London 
at the conclusion of the Anglo-American trade agree- 
ment hardly suffices to offset the pressure from other 
causes. 

In trading in New York on Tuesday and Friday 
sterling moved down to a five-year low and almost 
to the low of $4.61 reached toward the end of Sep- 
tember during the German-Czech crisis. Gold in 


London moved up at the same time to the extremely 
high level of 149s.2d. on Wednesday, and 


149s. 1014d. on Friday. Friday’s price of 149.1014d. 
was a new high and exceeded the all-time high of 
149s. 4d. reached on March 6, 1935. 

Throughout the week both the British and the 
American exchange equalization funds were active 
in the market to check the downward trend of the 
pound. The American fund bought considerable 


quantities of sterling, which involves ultimate claims 
upon the gold of the British fund. The flow of gold 
from London to New York has decreased substantially 
during the past month, but most of the gold taken in 


London from day to day is nevertheless intended for 
shipment to New York, while the American equaliza- 
tion fund establishes claims on the British gold 
whenever it supports the pound. 

Despite the reduced movement of the metal from 
London to New York, the American gold holdings are 
steadily increasing and apparently approaching the 
$15,000,000,000 mark. In this connection it should 
be noted that the $12,000,000,000 mark was reached 
in May, 1937. In July last, the $13 ,000,000,000 level 
was passed, and in September, United States gold 
holdings increased to $14,000,000,000. As of Nov. 18 
they stand at $14,176,641,608. 

There is little or no gold now being hoarded in 
London by private interests, as compared with the 
intense activity of this character which had continued 
since September, 1931. Foreign interests still hoard 
gold in London, but the demand abroad now seems 
to have turned chiefly to United States currency. 

From September, 1931, until the Munich confer- 
ence partition of Czechoslovakia, Great Britain from 
month to month retained the greater part of its gold 
imports, despite the heavy takings by gold hoarders 
which were deposited in the vaults of the London 
houses. British gold imports in October amounted to 
£29,446,680 and for the 10 months of 1938 totaled 
£228 ,196,213 against £270,862,855 during the cor- 
responding period of 1937. Last month’s exports of 
the metal were £73,521,540, against £14,626,553 in 
October of last year. For the 10-month period 
exports of gold aggregated £256,859,892 for 1938, as 
against £198,203,303 in 1937. Ten-months exports 
of gold to the United States amounted to £178,589,- 
875 for 1938, compared with £168,551,802 in 1937. 
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Britain’s trade balance, a factor adverse to sterling, 
continues heavy although in October it was cut down 
by £12,000,000. The adverse balance for the month 


‘was £31,029,000, compared with £43,284,000 in 


October, 1937. For the first 10 months of this year 
the adverse balance was £328,687,000, against 
£340,439 ,000 a year before. 

British trade and industrial activity have been 
definitely declining throughout the past year. In- 
dustrial activity in Great Britain, based on the 
quarterly averages for 1930 as 100, was 4.3% less 
for the third quarter of 1938 than that of the pre- 
ceding quarter and 10.5% less than that during the 
third quarter of 1937. The index number for the 
third quarter of 1938 stood at 116.5 and was the 
lowest index figure since the third quarter of 1935. 
Decreases are recorded in the third quarter as com- 
pared with a year earlier in eight of 10 groups, the 
largest being iron and steel, with a fall of 36%, the 
nonferrous metal trades with a drop of 16144%, and 
textiles with a loss of 1144%. 

With the outward movement of funds from London, 
the money market is beginning to show a slightly 
firmer tendency, although call money against bills 
continued unchanged at 4%. Two-months bills are 
13-16% against 9-16% last week. Three- and four- 
months bills are 34%, against 9-16% and 19-32%, 
respectively, last week. Six-months bills are 74%, 
against 34%. 

All the gold on offer in the London open market 
during the week was taken for unknown destination, 
believed to be largely for private account and for 
shipment to New York. On Saturday last, there was 
on offer £799,000, on Monday £257,000, on Tuesday 
£636,000, on Wednesday £230,000, on Thursday 
£1,071,000, and on Friday £881,000. 

At the Port of New York the gold movement for the 
week ended Nov. 23, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 17-NOV. 23, INCLUSIVE 


Imports Exports 
$17,758 ,000 from England None 
2,791,000 from Canada 
1,107,000 from India 
730,000 from Holland 
$22.386,000 Total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $3,561,000 


Note—We have been notified that approximately $749,000 of gold was 
received at San Francisco, of which $637,000 came from China and $112,000 
from Australia. 

The above figures are for the week ended on 
Wednesday. On Thursday, Thanksgiving Day, no 
report was issued. On Friday $1,222,000 of gold 
was received from England. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange, while relatively steady, con- 
tinues to rule at a discount in terms of New York. 
Montreal funds ranged during the week between a 
discount of 744% and a discount of 54%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Nov. 19 Wednesday, Nov. 23 
Monday, Nov. 21 
Tuesday, Nov. 22 Friday, Nov. 25 
LONDON OPEN MARKET GOLD PRICE 


Saturday, Nov. 19_...147s. 11d. Wednesday, Nov. 23 
Monday, Nov. 21_-...147s. 11}44d. | Thursday, Nov. 24 
Tuesday, Nov. 22___.148s. 9d. Friday, Nov. 25__149s. 104d 
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
§RESERVE BANK) 


Saturday, Nov. 19_....--.- $35.00 ; Wednesday, Nov. 23..-.-.-.-- $35.00 
Monday, Nov. 21... .-.--- 35.00 | Thursday, Nov. 24. ....Holiday 
Tuesday, Nov. 22....__._. 35.00 | Friday, Nov. 25------- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was down from previous close in 
limited trading. Bankers’ sight was $4.69 13-16@ 
$4.7014; cable transfers $4.6974@$4.70 3-16. On 
Monday the pound moved lower. The range was 
$4.68 15-16@$4.69 7-16 for bankers’ sight and $4.69 
@$4.691% for cable transfers. On Tuesday sterling 
was under severe pressure. The range was $4.661% 
@$4.67 13-16 for bankers’ sight and $4.6614@ 
$4.67 15-16 for cable transfers. On Wednedsay the 
pound was easier. Bankers’ sight was $4.6614@ 
$4.66 15-16; cable transfers $4.6634@$4.67 1-16. On 
Thursday, Thanksgiving Day, there was no market 
in New York. On Friday the pound broke to a 
new low. The range was $4.63 9-16@$4.64 13-16 for 
bankers’ sight and $4.63 11-16@$4.64% for cable 
transfers. Closing quotations on Friday were 
$4.63 11-16 for demand and $4.63 13-16 for cable 
transfers. Commercial sight bills finished at $4.6314, 
60-day bills at $4.62 9-16; 90-day bills at $4.6214; 
documents for payment (60 days) at $4.62 9-16, and 
seven-day grain bills at $4.6334. Cotton and grain 
for payment finished at $4.6314. 


Continental and Other Foreign Exchange 
HE Frenclf foreign exchange and fiscal situation 
cannot be said to show any improvement. After 
Nov. 1 there seemed to have been some restoration of 
confidence in the rehabilitation program of Premier 
Daladier and his Finance Minister, M. Reynaud and 
an encouraging repatriation of French funds. The 
return to the france was particularly marked until 
Nov. 14 and 15, when a sharp reversal occurred. 
It was estimated that more than 2,000,000,000 francs 
(approximately $53,000,000) was repatriated between 
Nov. 1 and Nov. 15. 

Since then the labor group has displayed strong 
opposition to M. Daladier’s recovery decrees, in 
which they have been aided by the Communist faction 
and the Socialist Left. Widespread strikes developed 
and the French stabilization fund has been obliged to 
support the declining franc. Measured in terms of 
the dollar, the franc is easy, due in part to the sterling- 
dollar relationship, but also to the failure to maintain 
confidence in the unit. It seems probable that a con- 
siderable part of the French money repatriated in the 
first half of the month has again taken flight. 

On Nov. 24 the discount rate of the Bank of France 
was reduced from 3% to 214%. 

The Belgian currency continues to show a tone of 
relative firmness as during the past several weeks. 
In New York the unit is ruling around 16.92, its par 
being 16.95. 

The Polish zloty is regarded as one of the minor 
currencies in New York. Its par is 18.99 cents and 
for a considerable time it has been ruling around 
18.85. The Polish business situation has been pros- 
perous and marked by intensive industrial expansion 
since 1936. Poland’s imports and exports have both 
shown expansion. Imports of machinery and raw 
materials increased notably. Exports likewise 
increased, but could not keep pace with the imports 
so necessary to industrial expansion. Hence an 
inconvenient adverse balance has developed with the 
advance in the Polish industrial reconstruction plans. 
To counteract the adverse balance the Polish auth- 
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orities plan to continue the reconstruction program 
on @ more gradual scale. Polish economic policy is 
developing under the pressure of two main factors, 
the need to provide employment for the unusually 
large natural increase of population and the need to 
maintain adequate defenses. 
The following table shows the relation of the leading 
European currencies to the United States dollar: 
Old Dollar Dew Dollar 


Chronicle 


Range 


Parity a Parity This Week 
b c France (franc)_.__.____- 3.92 6.63 2.59% to 2.63% 
Belgium (belga).......____- 13.90 16.95 16.90% to 16.92% 
RS ree 5.26 8.91 5.261% to 5.26% 
Switzerland (franc)....._ __- 19.30 32.67 22.57% to 22.80 


Holland (guilder).......___- 40.20 68.06 54.33 to 54.44 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “float’”’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.68, against 178.67 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.5914, against 2.63 on Friday of last 
week; cable transfers at 2.5914, against 2.631%. 
Antwerp belgas finished at 16.92 for bankers’ bills, 
and 16,92 for cable transfers, against 16.90 and 
16.90. Final quotations for Berlin marks were 40.06 
for bankers’ sight bills and at 40.06 in comparison 
with 40.0614 and 40.0614. Italian lire closed at 
5.26 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.26 and 5.2614. Exchange on 
Czechoslovakia finished at 3.42, against 3.42; on 
Bucharest at 0.74, against 0.74; on Poland at 18.85, 
against 18.85; and on Finland at 2.0514, against 
2.0814. Greek exchange closed at 0.8534, against 
0.861%. 


—e—- 
XCHANGE on the countries neutral during the 
war shows mixed trends. The Scandinavian 
currencies are generally eaiser in harmony with 
sterling. The Holland guilder and the Swiss franc, 
which abandoned the tie to sterling on Sept. 26, are 
now moving in opposite directions. The Swiss franc, 
during the past week especially, has followed the 
downward course of sterling, while the Holland 
guilder has advanced strongly. 

Holland has received considerable quantities of 
gold from London in the past few weeks and at the 
same time has added to her gold stocks earmarked at — 
New York. The statement of the Bank of The Nether- 
lands as of Nov. 21 showed total gold stocks of 1,481,- 
000,000 guilders, unchanged from several weeks 
previous. The statement does not disclose the 
amount of gold earmarked at New York. The Bank’s 
ratio of gold to total sight liabilities is 79.9%. 

A recent dispatch from Basle to the London 
“Financial News” stated that Denmark is arranging 
for a 314% loan of 25,000,000 Swiss francs, which 
has been taken over by two leading Swiss banks for 
their own account. Of the loan 5,000,000 francs are 
being placed abroad and the rest will be offered to the 
Swiss public at 9914%. The proceeds of the new loan 
will be utilized to repay the Kingdom of Denmark 
5% 1928 loan issued in Swedish crowns and Dutch 
guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.43, against 54.37 on Friday of last week; cable 
transfers at 54.43, against 54.37; and commercial 
sight bills at 54.38, against 54.32. Swiss francs closed 
at 22.7634 for checks and at 22.7634 for cable trans- 
fers, against 22.5914 and 22.5914. Copenhagen 
checks finished at 20.70 and cable transfers at 20.70, 
against 21.00 and 21.00. Checks on Sweden closed at 
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23.89 and cable transfers at’ 23.89, against 24.23 and 
24.23; while checks on Norway finished at 23.2914 
and cable transfers at 23.2914, against 23.63 and 


23.63. 
Sesinitinincd 
XCHANGE on the South American countries is 
steady, due in most cases to strict exchange 
control. Argentine currency shows an easier under- 
tone as it moves in harmony with sterling. Between 
Nov. 15 and Nov. 24 the official Argentine peso 
ranged from 31.39 on Nov. 18 to a low of 31.10 on 
Nov. 24. In the same period the free peso showed a 
range of between a high of 23.20 on Nov. 18 and a 
low of 22.75 on Nov. 23. The statement of the Central 
Bank of Argentina as of Nov. 15 discloses a strong 
position, with gold at home totaling 1,224,417,645 
pesos, in addition to which the statement shows 
gold at home (extension of the foreign exchange fund) 
and gold abroad and foreign exchange totaling 101,- 
818,409 pesos. Official estimates of the new Argentine 
wheat crop are placed at 290,000,000 bushels, the 
largest crop in 10 years and fully 50,000,000 bushels 
above the five-year 1926-30 average. This great 
crop will greatly strengthen Argentina’s financial 
position. 

Argentine paper pesos closed on Friday at 30.93 for 
bankers’ sight bills, against 31.35 on Friday of last 
week; cable transfers at 30.93, against 31.35. The 
unofficial or free market close was 22.50@22.60, 
against 23.00@23.03. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against’5.19. Peru is nom- 
inally quoted at 207%, against 2114. 


—~e— 


XCHANGE on the Far Eastern countries is 
strongly inclined to move with sterling, to which 
these units are allied either legally, as in the case of 
India, or through exchange control, as in the case of 
the Japanese yen. Japan continues to send gold to 
the United States, while the yen is pegged to sterling 
at the rate of 1s. 2d. per yen. Aside from the influence 
of the relationship of these currencies to sterling, they 
show an undertone of weakness as a result of the long 
demoralization of trade in the Far East. 

Closing quotations for yen checks yesterday were 
27.05, against 27.41 on Friday of last week. Hong- 
kong closed at 29.02@29 3-16, against 29 7-16@ 
2914; Shanghai at 16 1-16@161%, against 1574@164; 
Manila at 49.90, against 49.90; Singapore at 54.10, 
against 54.85; Bombay at 34.66, against 35.11; and 
Calcutta at 34.66, against 35.11. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 


respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 





Banks of— 1938 | 1937 1936 1935 





£ 
249,366,543 
391,871,164 


£ £ 

327,680.723] 327,860,548 
310,168,538 
2,506,400 
87,323,000 
25,232,000 
118,720,000 , 
95,533,000] 105,691,000 
77,645,000 
26,065,000 


England... 
Pett 295,811,134 
63,667,000 
225,232,000) 
123,418,000 


97,055,000 
114,910,000 


£ 
198 439,185 





Switzerland 
Sweden 


ee ee 832,000) 
Denmark -. 6,536,000 6,547,000 
Norway.... 8,205,000 6,602,000 


Total week_|1,098,353,807] 1,084,202,486 
Prev. week _11,095,503.785!1,078,434 ,200 


~ @ Amount held Dec. 31, 1936, seaend Snes 
Bank of Germany are exclusive of gold held 
reported at £528,700 c As of April 30, 
report since Aug. 1, 1936. 
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The value of goid held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13. 1928, at the rate, 27.6 mg. gold, .9 fine. equals one franc: 
previously and subsequent to July 23, 1937, gold in the Rank was valued at 43 mg. 
gold, .9 fine, per franc: before then and after Sept. 26, 1936, there were 49 meg. to 
the france; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled one franc. Taking 
the pound sterling at the rate at which the Rank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 295 
francs gold in the Bank of France is now just about £1; when there were 43 mg 
gold to the franc, the rate was about 190 francs to the £1: when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 frances equaled £1. 








Good for Twenty or Thirty Years 

“IT am convinced,” said Harry L. Hopkins, Ad- 
ministrator of the Works Progress Administration, 
speaking at a meeting of supervisors and adminis- 
trative employees of that organization in this city 
on Nov. 16, “that there is work enough in America 
to keep 2,000,000 people busy twenty or thirty years. 
There is housing to be built to replace shacks un- 
fit for human habitation, an enormous program of 
soil conservation and of human conservation and, 
if our national policy demands it, the production 
of armaments to protect this part of the world. I 
am not raising the question of who shall spend the 
money for this work. I am not raising the question 
of mechanics, or how it is going to be done, or 
whether something is going to take the place of 
WPA. The important thing is that there are fine 
things to be done in this country.” Elsewhere in 
his address he pointed out, as showing not only that 
the relief problem was permanent but that it ought 
to be put on a suund and efficient basis, that the in- 
crease of population should give us at the present 
time some 4,000,000 more unemployed than there 
were in 1929. 

Mr. Hopkins, it will be noted, did not affirm that 
the WPA or some similar agency was likely to go 
on for another two or three decades. He took oc- 
casion, indeed, to remark that “the more people 
that can get their income” in one way or another 
from private enterprise “the better off,” in his 
judgment, “we are, and clearly it is the business of 
government to do everything it can to implement 
the economic system to see that that is done.” The 
obvious implication of his remarks, however, was 
that since unemployment relief in this country was 
a permanent problem, and the number of unem- 
ployed appeared to increase with the increase of 
population, the kind of relief that the WPA was 
providing was not likely to be dispensed with for 
some time to come. His figure of 2,000,000 persons, 
presumably all in need of relief, who could be kept 
busy for twenty or thirty years seems small, es- 
pecially since the employment total is apparently 
not keeping pace with the growth of population, but 
whatever the figure, there will be no lack of op- 
portunity for the WPA or something of the kind to 
function because “there are fine things to be done 
in this country” on which relief workers can be 
employed. 

There can be no doubt that there are plenty of 
“fine things” to be done, and that they would not 
all be accomplished even if every employable person 
on relief were to work hard at them for the next 
twenty or thirty years. As long as the human mind 
takes stock in the idea of progress, there will al- 
ways be something considerable to be done to make 
life happier, healthier and more interesting. The 
practical question, however, is whether the WPA, 
now for some years under Mr. Hopkins’s direction, 
is really making progress or likely to make progress 
in reducing to such a relatively nominal figure as 
two or three million the number of unemployed, and 
how long the present program can be kept going 
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without bankrupting the country. The outlook at 
the present moment, at either of these points, is not 
encouraging. More than five and a half years after 
the Roosevelt Administration got under way finds the 
unemployment total not far enough below the maxi- 
mum to give much hope that it will be materially 
lowered, and this notwithstanding that in many 
private industries employment has held its own or 
even somewhat increased. The industrial and busi- 
ness revival of the past few months has not in all 
cases been accompanied by a corresponding increase 


in employment, the increased business being well: 


within the ability of the previous working force to 
handle. Not all the Federal relief expenditures are 
of course to be charged ‘to Mr. Hopkins’s office, but 
the relief billions count heavily in the Federal 
budget, the Federal Government is operating per- 
sistently in the red, and State and local finances 
are heavily burdened by relief expenditures. 

Mr. Hopkins’s references to the continuance of 
unemployment for which some kind of government 
relief will be necessary, and to the “fine things to be 
done in this country on which relief workers can be 
employed,” naturally raise the question whether any 
other characteristic activities of the New Deal are 
likely to be demobilized within any near future. 
Here again, as in the case of relief, the chances 
seem to be strongly in favor of continuance if the 
Administration can have its way. The agricultural 
program, to one phase of which, soil conservation, 
Mr. Hopkins alluded, is not only far from comple- 
tion but has not even passed the experimental stage. 
It will take a good many years to whip or bribe 
farmers and consumers into unswerving support of 
the complicated scheme of soil conservation, crop 
restriction, storage of surpluses that cannot be 
dumped abroad, price regulation and all the rest. 
The Administration’s grandiose power program, 
while well under way in the Tennessee Valley and 
the Columbia River area, is plainly one that would 
require years to complete, but on Monday Mr. 
Roosevelt, speaking to the workers at the Chicka- 
mauga Dam on the Tennessee River, opened up an 
unlimited vision by declaring that “because of the 
example that this work is setting you will cause 
equal progress not only in the Tennessee Valley but 
in other parts of the country—even in parts of the 
country where there are not rivers to put dams 
across.” What the last part of this statement means 
is not very clear, but it can hardly have been en- 
couraging to private utility companies or to those 
who, remembering the attitude of Congress at the 
last session, have hoped that plans for further Fed- 
eral power projects would be dropped. 

Encouragement is no greater in other directions. 
The railway situation is not better, but rather worse, 
than it was when Mr. Roosevelt took office, and 
there is no evidence as yet that the policy of neglect, 
obviously well calculated to bring about govern- 
ment ownershiv in the end, is to be changed. Mr. 
Hopkins, in his New York speech, voiced emphat- 
ically the opinion that old-age pensions “are going 
to be given as a matter of right upon reaching a 
certain age,” that “the numbers involved are going 
to be large, very large, because the percentage of 
old people in America is growing and is going to 
grow for the next twenty years,” and that “only 
the Government can tax the people for this outlay 
and only the Government can write the law that will 
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make this stick.” If old-age pensions are to in- 
crease, there is no reason why unemployment in- 
surance, which is provided for in the same Act that 
provides for pensions, should be discontinued. The 
building of a merchant marine, owned and operated 
or subsidized and controlled by the Federal Govern- 
ment, is not likely to slacken as long as the money 
holds out, there is no sign that the Securities and 
Exchange Commission is preparing to shed any 
of its functions or that Government control of bank- 
ing is to be relaxed, and the Federal housing pro- 
gram, another of Mr. Hopkins’s illustrations, which 
has been no more than begun and which contem- 
plates long-term credits, will certainly not be sus- 
pended as long as any chance appears of carrying 
it on and getting back something of what has been 
loaned. The wage-hour law contains provisions 
which imply the continuance of the Act for at least 
seven years, the Walsh-Healey Act, which allows the 
Secretary of Labor to fix wages in industries that 
have Government contracts irrespective of any rates 
that may have been fixed by the Administrator of 
the wage-hour law, is apparently not scheduled for 
repeal, while if the Wagner Act is amended by the 
next Congress so as to remove its glaring inequities 
and put employees under as much obligation as it 
imposes upon employers, the public may well sus- 
pect that the age of miracles has returned. 

What all this means is that recovery, in the gen- 
erally accepted sense of that term, has ceased, for 
all practical purposes, to be the aim of the Adminis- 
tration, and that what is being worked for is a 
revolution camouflaged as reform. Mr. Hopkins, for 
example, salutes the virtues of private enterprise 
and expresses hope of a time when the majority of 
incomes will not come from Government handouts, 
but he must certainly be aware that the recovery 
which was earnestly hoped for in 1933, and which 
the Roosevelt Administration was widely expected 
to bring about, not only lags badly but that Ad- 
ministration policies have put weighty obstacles in 
its way. What has been sought is a transformation 
of the United States from a country of free enter- 
prise based upon private initiative into a country 
in which all important enterprises, and many of 
minor importance as well, will operate under Gov- 
ernment control. The fine phrases in which Mr. 
Roosevelt has praised private initiative and competi- 
tion have been completely negatived by the Federal 
statutes he has demanded and the administrative 
control which he has set up. The system is peculiar 
in that, while it resembles socialism in some of its 
features, it is in practice more fascist than socialist. 
It leaves most industries and businesses legally in 
private hands, but surrounds the owners or man- 
agers with a network of Government relulations 
which involve heavy penalties for those who try to 
escape them. It does its best to break down the 
constitutional distinction between interstate and 
intrastate commerce, treats the Federal system as 
if it were an outgrown arrangement, and interferes 
with the right of the States to choose whomsoever 
they please to represent them in Congress. 

Mr. Hopkins’s reference to the “fine things” on 
which Government-supported labor might well be 
employed for twenty or thirty years has, accordingly, 
a significance that should not be overlooked. The 
Administration is not looking for recovery, for re- 
covery means a return to a kind of prosperity which 
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the Administration does not wish to see. What is 
wanted, and what is systematically worked for, 
is a new social order in which the public welfare 
will be what Washington decrees. If such a trans- 
formation is effected, the United States will have 
become, to all intents and purposes, a totalitarian 
State. There is no reason to expect that Mr. Roose- 
velt will fail to do his utmost to control the next 
Congress as he has controlled the two preceding 
ones, or that he will alter in any essential respects 
his autocratic demands. The Messiah complex coves 
not disappear quickly under moderate electoral re- 
buffs, and Congress will have to resist stoutly the 
political influences that will be let loose upon it if 
the indefinite prolongation of the New Deal revolu- 
tion is to be defeated. 








More Light Wanted on American 
Foreign Policy 

The events of the past week or ten days have made 
somewhat clearer certain of the trends in American 
foreign policy, but they have also raised more ques- 
tions than they have answered. Ambassador Wil- 
son, who is an experienced diplomat, will doubtless 
be able to inform President Roosevelt and Secretary 
Hull, more fully than has been possible in his dis- 
patches, regarding the situation in Germany and the 
attitude of representatives of other Powers toward 
what is being done or planned there; and the Ger- 
man Ambassador, who has also been called home to 
report, will, it is to be hoped, succeed in making 
clear to the German Government the state of offi- 
cial and public opinion in this country as far as 
such opinion has manifested itself. It will be un- 
fortunate if the German Ambassador mistakes the 
organized protests, resolutions, declarations of prom- 
inent people, and propaganda activities generally as 
indications that the American public is inclining 
toward war, but if he does there will be nothing that 
can be done about it on this side of the Atlantic 
except to show, by moderation and restraint, how 
unfounded the interpretation is. 

Meantime the proposal of a wholesale removal of 
the hard-pressed Jewish population of Germany to 
other countries is obviously meeting obstacles. Am- 
bassador Kennedy seems to be still in the thick of 
the discussion of the question in England, although 
how far at President Roosevelt’s prompting and how 
far at his own has not been divulged ; Prime Minister 
Chamberlain has announced that the British colonies 
would be opened to Jewish refugees, and several 
European countries have indicated a willingness to 
lighten somewhat their immigration restrictions for 
the benefit of the sufferers. This latter course seems 
likely to be followed to some extent by Canada and 
the United States, and some openings will doubtless 
be found in Latin America. The most liberal es- 
timates of what can or will be done in all of these 
directions, however, fall far short of providing for 
the 700,000 or so Jews whose very existence is 
threatened in Germany, and Mr. Chamberlain’s 
particular mention of British Guiana and Tangan- 
yika as places of refuge has aroused no enthusiasm 
among those who realize the vast amount of work 
that would have to be done before either of those 
places, or others similarly situated, could offer 
either a reasonable chance of physical survival or 
opportunities for comfortable maintenarice or eco- 
nomic advancement. No reliable calculation appears 
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to have been made of the probable cost of the pro- 
posal even if it could be carried through, and the sug- 
gestion of raising $100,000,000 by private subscrip- 
tions, with the United States furnishing the larger 
part, must be classed as yet among products of the 
imagination. 

Since Mr. Roosevelt has seemed willing to involve 
the United States in the Jewish controversy, there 
are three things in particular that the country would 
like to know if he has considered. The first is the 
fact, apparently little understood in this country, 
that while Great Britain and the United States have 
long shown a wide tolerance toward the Jews, far 
the larger number of Continental countries are 
either notoriously intolerant or are restrained by 
fear of Germany from giving much expression to 
their opposition to German policy. It can hardly 
have escaped notice that France, long an asylum for 
the oppressed of all nations, has distinctly soft- 
pedaled its feelings of disapproval or resentment, 
that The Netherlands, Belgium, Denmark and the 
Scandinavian countries have been very cautious 
about speaking out, and that from the States of 
Eastern and Southeastern Europe there has been 
no audible protest at all. Even Mr. Chamberlain, 
with a considerable record of British tolerance be- 
hind him, has been noticeably reserved in speaking 
of British sentiment. 

The second item is the possibility, perhaps even a 
probability if certain recent expressions are re- 
garded, that the German Government may interpose 
serious obstacles in the way of removing its Jewish 
minority, or that it may wreak even more bitter 
vengeance upon the Jews in the period during which 
arrangements for removal are being made. The 
suggestion of opening to the Jews African areas 
which were formerly German colonies, and which 
were taken from Germany by the Peace Conference 
and later put under the mandate authority of its 
former enemies, has been particularly galling not 
only because it has the appearance of a deliberate 
affront but also because of the clear intimation that 
the former colonies will not be returned. There is 
actually a grave possibility that, what with outside 
intervention in what the German Government in- 
sists is a purely domestic matter, and the proposal 
to colonize Jewish refugees in former German ter- 
ritory in Africa which Great Britain appropriated 
as part of the spoils of a war in which it was be- 
lieved that Germany had been crushed, the desper- 
ate plight of the German Jews may be made more 
grievous than it is now. 

The third item is still more complicated. In 
spite of British and French chagrin over the en- 
forced surrender to Germany in the Czechoslovakian 
controversy, some British expressions of concern 
over the treatment of the German Jews, and pro- 
posals to colonize Jewish refugees in areas some of 
which were former German possessions, a treaty has 
just been concluded between France and Germany 
which seems to guarantee Germany against French 
interference with German plans in Eastern Europe, 
and promises an attempt, at least, to settle dis- 
putes between the two countries without resort to 
force. At the same time an understanding is re- 
ported to have been reached between the British and 
French Governments regarding joint plans of de- 
fense, and Mr. Chamberlain continues to pursue 
his policy of European “appeasement.” If France 
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and Germany are undertaking to avoid war with 
one another, against whom are France and Great 
Britain jointly to arm to the teeth? If Mr. Cham- 
berlain hopes to bring Chancellor Hitler into a gen- 
eral peace compact, why does he propose to colonize 
Jewish refugees in former German colonies and let 
it be understood that the former colonies will not be 
returned? What kind of a game, in short, are the 
three Powers playing, and what are the stakes? 

Mr. Roosevelt and Secretary Hull would have 
shown less than ordinary alertness if they had not 
taken note of these things. There are several ques- 
tions, however, that call for answer. Assuming, as 
we should in the absence of proof to the contrary, 
that Ambassador Kennedy is acting under the direc- 
tion or with the tacit approval of Washington, why 
is the American Government associating itself 
closely with plans for Jewish colonization that are 
irritating to Germany? For what ultimate purpose 
is this kind of Anglo-American cooperation being 
furthered? The commercial treaty that has just 
been concluded with Great Britain (a treaty framed 
in secret and put into effect without waiting for 
the approval of the Senate) may improve commer- 
cial interchange between the two countries, but is 
it also intended to bind the signatories together in 
the event of a war for which Great Britain, in spite 
of all its talk about peace, is nevertheless preparing ? 
If any one thing is clearer than another in Europe, 
it is that Germany is for the moment master of the 
political situation and that no other country cares 
to have a quarrel with it. Is there reason for think- 
ing that Mr. Roosevelt’s appraisal of the situation 
is more intelligent and far-seeing than those of the 
heads of European States? If there is, the country 
should be told what he has in mind. 

An effort appears to have been made to represent 
the forthcoming Pan-American Conference at Lima 
as an occasion at which, it is hoped, the American 
republics will so far agree as to offer a practically 
united opposition to the spread of dictatorship in 
the Western Hemisphere, and to support that front 
with military and naval preparations sufficient to 
deter either aggression or penetration from Europe. 
The official presentation of the case in this country 
has strongly emphasized American solidarity, in- 
cluding Canada if it so wishes. Anything that will 
cultivate more friendly relations among the Latin 
American States and between them and the United 
States, or improve their economic relations, or erect 
an effective bulwark against European encroach- 
ment of any kind is heartily to be encouraged, and 
it is cordially to be hoped that the Lima Conference 
may turn out to have been well worth while. It 
should not be forgotten, however, that no amount 
of preparation for defense, whether national or in- 
ternational, can prevent the spread of under-cover 
Fascist propaganda, that the spread of such propa- 
ganda is aided in most Latin American countries 
by the lack of any firm tradition of democratic 
government, and that a declaration of political 
solidarity in pursuit of or opposition to some stated 
aim is itself a challenge to whatever States the 
declaration does not embrace. Will the American 


delegation at Lima, headed by Secretary Hull and 
speaking for President Roosevelt, try to involve the 
Americas still more deeply in European contro- 
versies or point the way in other and safer direc- 


tions? 
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There is no denying the extreme complexity of the 
European situation of which Mr. Roosevelt has to 
take account. The devious and apparently contra- 
dictory courses which Great Britain and France 
are pursuing do not admit of an entirely satis- 
factory explanation. The economic condition of 
France, moreover, grows more precarious almost 
day by day. If ever a foreign policy of national 
aloofness or so-called “isolation” was indicated as 
a matter of common prudence, the time is now. 
Theodore Roosevelt’s warning against threatening 
to shoot “unless you mean to shoot” has equal ap- 
plication, to official criticisms that can do no good, 
dramatic suggestions of penalties that can by no 
possibility be given effect, or cooperation with 
Powers which deliberately irritate and plan to fight 
other Powers with which they are also trying to 
perfect a peace. Mr. Roosevelt’s course in the 
European imbroglio has been disturbing. It will 
continue to be disturbing as long as there is a sus- 
picion that his foreign policy is influenced by a de- 
sire to offset the rebuff which he received in the 
elections early this month by making himself and 
his Administration as prominent as possible in in- 
ternational affairs. 








The Course of the Bond Market 


Moderate declines have been the order of the week in 
the bond market. The average of eight United States Gov- 
ernment issues declined 0.07 point to 112.07, while Aaa’s 
were off 0.22 at 117.50. Second-grade issues have also 
lost ground, especially rails. 

A mixed tone has prevailed for high-grade railroad bonds. 
Union Pacific 1st 4s, 1947, were unchanged at 110%, while 
Virginian 3%s, 1966, dropped %4 to 105, and Pennsylvania 
414s, 1960, at 116 advanced % point. Despite comparatively 
favorable traffic and earnings reports, medium-grade rail 
bonds have become lethargic and speculative railroad bonds 
have displayed vulnerability. Western Maryland 4s, 1952, 
were unchanged at 84; Morris & Essex 44s, 1955, dropped 
41% points to 47; the guarantor Lackawanna RR. having 
recently applied to the Interstate Commerce Commission for 
a $2,000,000 Reconstruction Finance Corporation loan to 
liquidate a New Jersey State tax bill; Pere Marquette 4%4s, 
1980, dropped 3% points to 63. 

Trading in utility bonds has been dull, most issues drift- 
ing idly. High grades have been relatively stable and quiet, 
with most interest manifested in local traction and bonds 
of middle grade. Among the latter, Gulf States Utilities 
4s, 1966, have advanced %4 point to 108; Ohio Edison 4s, 
1967, have lost % at 10554; New York State Electric & Gas 
44s, 1980, were up 1% at 101%; West Texas Utilities 5s, 
1957, have advanced % to 99. 

Industrial bond prices have exhibited mixed movements 
this week. On the one hand, steel issues have been stronger, 
the best gain being in the Otis Steel 444s, 1962, which have 
advanced 2 to 78%. Oil bonds have risen fractiorially. 
Amusement issues have been favored, the Warner Bros. 6s, 
1939, rising % to 90%. On the other hand, the Phelps 
Dodge 3%s, 1952, have fallen % to 114%. Building bonds 
have also receded, the largest drop being one of 1% points 
to 81 in Certain-teed Products 5%s, 1948. 

The foreign bond market has continued dull, with a tend- 


ency towards lower levels in almost all groups. Among 
South American issues, it has been in particular Argentine 
and the defaulted Brazilian bonds which have been marked 
down anew, with the largest individual loser being the City 
of Cordoba 7s, 1957, which receded 7% points to 58%. Ger- 
man issues have continued weak. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) ft 


MOODY'S BOND YIELD AVERAGES (REVISED) f 
(Based on Indtvtdual Closing Prices) 
















































































(Based on Average Ytelds) 
U. 8. |All 120 120 Domestic Corporate * 120 Domestic Ali 120 120 Domestic Corporate 120 Domestic 
1938 Goa. | Domes- by Ratings Corporate by Groups « 1938 Domes- by Ratings Cor porate by Groups 
Datly Bonds tte Datly tte 
Averages Corp.*| Aaa Aa A Baa RR. P. U. «Indus. Averages Corp. Aaa Aa A Baa RR. P. U. , Indus. 
Nov.25--|112.07 |100.88 |117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 |111.43 Wev. BB.ccoceee 3.95 3.10 3.43 4.03 5.24 4.83 3.63 3.39 
24..| Stock |Exchanige Closied | See Stock |Exchanjge Closied oa { 
23_.|112.07 |100.88 |117.50 |110.43 | 99.66 | 81.48 | 87.07 |106.73 {111.43 idmagig thee 3.95 3.10 3.44 4.02 5.23 4.82 3.63 3.39 
22_.|112.09 |100.88 |117.29 |110.43 | 99.48 | 81.48 | 87 07 |106.54 {111.7 , Sareea 3.95 3.11 3.44 4.03 5.23 4.82 3.64 3.40 | 
21_.|112.16 |100.88 |117.50 |110.43 | 99.66 | 81.61 | 87.07 |106.54 {111.43 Ba ik 3.95 3.10 3.44 4.02 5.22 4.82 3.64 3.39 | 
19..|112.16 |101.06 {117.72 |110.24 | 99.83 | 81.61 | 87.21 |106,54 {111.84 PRLS 3.94 3.09 3.45 4.01 5.22 4.81 3.64 3.37 | 
18. .|112.14 {101.06 |117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 {111.84 Phcdensee 3.94 3.09 3.45 4.01 5.22 4.82 3.64 3.37 | 
17_.|112.13 |1 0.88 |117.72 |110.04 | 99.83 | 81.61 | 87.21 |106.54 |111.64 a ee 3.95 3.09 3.46 4.01 5.22 4.81 3.64 3.38 
16..1112.18 |101.06 |117.72 |110.04 | 99.83 | 81.87 | 87.21 |106.54 |111.84 Sidegcudow 3.94 3.09 3.46 4.01 5.20 4.81 3.64 3.37 
15..|112.25 |101.06 |117.72 |110.04 |100.00 | 81.87 | 87.35 (106.54 |111.84 BL allewake 3.94 3.09 3.46 4.00 5.20 4.80 3.64 3.37 
14..|112.30 |101.23 |117.94 |110.24 |100.18 | 82.00 | 87.49 |106.73 |112.05 ie obibvow 3.93 3.08 3.45 3.99 5.19 4.79 3.63 3.36 
12_.|112.40 |101.23 |117.94 |110.04 {100.18 | 82.13 | 87.49 |106.54 {112.05 | 3.93 3.08 3.46 3.99 5.18 4.79 3.64 3.36 
11...| Stock |Exchan|ge Closjed Oh cakes Stock |Exchan/ge Clos\ed 
10..|112.46 |101.06 {117.72 |109.84 {100.00 | 81.87 | 87.35 |106.54 |111.64 | RE 3.94 3.09 3.47 4.00 5.20 4.80 3.64 3.38 
9..|112.63 |100.88 |117.50 |109.84 | 99.83 | 81.61 | 87.21 {106.26 |111.43 Dobbie 3.95 3.10 3.47 4.01 5.22 4.81 3.65 3.39 
8..| Stock |Exchan|ge Closied PA Stock |Exchan|ge Clos|ed 
7..1112.45 |100.70 |117.72 |109.64 | 99.66 | 81.09 | 86.64 |106.17 |111.43 3.96 3.09 3.48 4.02 5.26 4.85 3.66 3.39 
5..|112.46 |100.53 |117.50 |109.44 | 99.48 | 81.09 | 86.50 |105.98 {111.42 3.97 3.10 3.49 4.03 5.26 4.86 3.67 3.39 
4..1112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 |105,98 {111.43 3.98 3.10 3.49 4.03 5.28 4.86 3.67 3.39 
3..|112.55 |100.35 |117.29 |109.24 | 99.48 | 80.84 | 86.50 [105.98 |111.23 3.98 3.11 3.50 4.03 5.28 4.86 3.67 3.40 
2..|112.61 |100.35 {117.29 |109.24 | 99.48 | 80.96 | 86.50 |105.98 /111.03 3.98 3.11 3.50 4.03 5.27 4.86 3.67 3.41 
1. ./112.62 |100.35 |117.07 |109.24 | 99.31 | 80.96 | 86.50 |105.79 |110.83 3.98 3.12 3.50 4.04 5.27 4.86 3.68 3.42 
Weekl 
Oct. 28. 112.68 |100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 {110.83 3.99 3.13 3.50 4.05 5.29 4.87 3.69 3.42 
21../112.59 | 99.83 |116.64 {109.05 | 98.80 | 80.20 | 85.65 |105.41 |110.83 4.01 3.14 3.51 4.07 5.33 4.92 3.70 3.42 
14__/112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 [104.85 |110.83 4.03 3.14 3.54 4.07 5.35 4.93 3.73 3.42 
7..|112.53 | 99.14 {116.43 |108.27 | 98.45 | 79.45 | 85.10 |104.30 /110.83 4.05 3.15 3.55 4.09 5.39 4.96 3.76 3.42 
Sept.30_.|111.70 | 97.28 |114.61 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109. 4.16 3.24 3.60 4.20 5.60 5.18 3.81 3.50 
23..|111.37 | 97.11 {115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 4.17 3.21 3.60 4.22 5.66 §.21 3.81 3.49 
16..|110.91 | 96.78 |114.93 {107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9.-|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
2_.|112.07 | 98.11 [115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 {110.24 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
Aug. 26..|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112.39 | 98.28 {115.57 |107.69 | 97.95 | 77.84 | 83. 104.30 |110.43 4.10 3.19 3.58 4.12 5.52 §.11 3.76 3.44 
12_.|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 {110.63 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
5..|112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
July 29../112.)7 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83. 104.30 |110.83 Jaiy BWa.ncccees 4.09 |’ 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22_.|112.04 | 97.95 {115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 , en 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 [109.44 Eiapoesan 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8..|112.04 | 96.28 [114.51 {106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 eee 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1../111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 {109.05 REALE: 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51 
June 24..|111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.36 | 75.82 {102.12 |108.46 June Dhincasen- 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17.-|112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 Sindee s+ 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10..|112.05 | 93.69 [114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 ) See 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3..|112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 Riciwsdinn 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27..|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 May 27...----- 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20__|111.94 | 95.46 |115.35 {108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 Sekiadandes 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
18..|111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 Micicinciene 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6_.|111.54 | 95.29 [114.51 {107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 Ssda'ninece 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
Apr. 20..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 April 20. ......- 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22__1111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99. 108.08 Diiddechh 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..|110.08 | 91.20 {112.66 |104. 91.05 | 66.99 | 74.21 | 97.78 |106.17 Diiaseeites 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8..|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 Sisucndad 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1..|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 SRE RE 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 
Mar. 25_.|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 Mar. 25.......- 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 | RR 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 | RES FES it 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 |. ee 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25..|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 Feb. 25......-- 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18..|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 Mites eaten sek 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11..|110.18 | 96.11 {115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 | Sa 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4..|110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 Dodi eae 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
Jan. 28..|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 JGR. 2B .ncccna< 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__/110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 acai 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.5) 
14../110.15 | 97.95 |116.64 [109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 See 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.40 
7..|109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 CIES 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.68 |101.23 |117.94 |110.63 |100.18 | 82.13 | 87.49 |106.73 |112.05 High 1938 ....-. 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
1 .68 | 88.80 |112.45 | 102.66 | 89.10 | 62.76 | 71.15 | 96.1 04.30 Low 1938 ....-.- 3.93 3.08 3.43 3.99 5.18 4.79 3.63 3.36 
High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937._.-..- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96. 104.30 Low 1937_.-.--- 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
1 Yr. Ago 1 Year Ago— 
Nov24’37|109.07 | 94,81 |114.30 |107.88 | 94.65 | 71.46 | 83.60 | 98.45 |104.48 Nov. 24, 1937_..| 4.31 3.25 3.57 4.32 6.08 5.07 4.09 3.75] 
2 Yrs.Ago 2 Years Ago— i 
Nov25’36'112.60 1105.60 !117.07 '113.48 !103.20 ' 91.35 1100.00 '105.22 {112.05 Nov. 25,1936...' 3.69 3.12 3.29 3.82 4.53 4.00 3.71 3.36 | 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
of 


level or the average movement of actual price quotations. 
wield averages, the latter being the truer picture of the bond market. 





Chemical Industries Buyer's 
Guidebook Number 


Fourteenth Annual Edition. 624 Pages. 
$1 per Copy. Free to Subscribers to 
“Chemical Industries.”” The Haynes & 
George Co., 149 Temple St., New Haven, 
Conn., Publishers 


Users of the popular “Chemical Guidebook” number of 
Chemical Industries will be agreeably surprised to note the 
addition of three new valuable and highly informative sec- 
tions,in the 1938 edition just published. The buying section 
on chemicals has been supplemented by buying sections on 
natural raw materials and industrial chemical specialties 
and also by a dictionary of nearly 20,000 brand and trade 
names with an identification of what each is and the maker. 
Thus for the first time buyers are provided with satisfactory 
information as to sources of supply of all types of chemical 
products. 

Buyers of industrial chemical specialties used in a wide 
range of industries will find suppliers of every specialty 
from abrasives to zeolites. Plant and building maintenance 
items are fully covered. The technician and the buyer alike 
and all those in any way interested in the use of chemicals 
will find this “Guide” an indispensable tool. 

As in the past 13 editions, the latest provides under each 
of the 2,846 raw materials, chemicals and chemical specialty 
headings, complete technical data, including formula, mole- 
cular weight, other physical and chemical properties, uses, 
containers, &c., so that the book is really two books in one, 
a buyer’s guide and a chemical dictionary. 





+ The latest complete liat of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement 


The Company Directory Section is a complete and up-to- 
date address book of manufacturers, importers, and local 
distributors arranged geographically by States and cities. 
The buying sections are completely cross-indexed and all 
the commercial and technical synonyms are listed in the 


index. The annual high-low quotations for the past five 
years on over 1,100 commercially important chemicals, raw 
materials, &c., are given. Also a very complete list of 
associations and societies, together with the officers’ names 
and addresses. The fourteenth edition, containing 624 
pages, is almost twice as large as the previous one, and 
three times as large as the 1934 edition. 








Business Enterprise in the American 
Revolutionary Era 


By Robert A. East. 387 Pages. New 
York: Columbia University Press. $4.25. 


This book undertakes an historical examination of the 
origins of — and other large business enterprises 
which appeared in increasing numbers after the Revolution, 
and a tentative appraisal of the political and economic 
factors involved in that development. Following introduc- 
tory chapters on the late colonial business scene and the 
revolutionary economic forces, the author studies, for the 
period from 1775 to 1782, such topics as the business situa- 
tion in Massachusetts and Rhode Island, business in the 
Hudson Valley, Robert Morris and his associates, the area 

. from Pennsylvania to northern Virginia, illicit trade and 
trade under the British flag, and some general economic con- 
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sequences of the war. For the years of consolidation and 
expansion, 1783 to 1792, there are studies of economic devel- 
opments in the 1780’s, the controversy over national securi- 
ties and the public debt, the formation and conduct of 
commercial banks, and the development of various enter- 
prises in manufacture and transport. The author shows 
caution in drawing conclusions regarding a period which has 
had comparatively little thorough investigation on its eco- 
nomic side, but he notes a partial transition from personal 
to institutional management of investments, a growth of 
speculative interest as a result of the war, the emergence of 
relatively prosperous minorities of business men, and a dis- 
criminating participation, especially on the part of older 
leaders, in new capitalist undertakings. 

An interesting appendix gives a list of New York bank 
stockholders in 1784 or 1785, published by courtesy of the 
Bank of New York and Trust Co. There is an elaborate 
bibliography. The book is a contribution of substantial 
importance to early American financial and business history. 








An Appraisal of the Monetary Policies of 
Our Federal Government, 1933-1938 


By Walter S.Spahr. 72Pages. New York: 
Distributed by the Economists’ National 
Committee on Monetary Policy, 70 Fifth 
Avenue. 


The monetary policies which Professor Spahr, of New 
York University, analyzes in this meaty pamphlet are the 
indefinite suspension of specie payments; the “restoration” 
of the price level; the devaluation of the dollar for the pur- 
pose of encouraging exports, raising prices, decreasing the 
debt burden, bringing the dollar into line with other p Min 
ciated currencies and increasing the American supply of 
gold dollars; the policy of adding to the volume of silver coin 
and silver certificates in order to increase the currency sup- 
ply, subsidize American producers of silver and for vari- 
ous other officially-announced purposes; the “reflation” of 
the currency through forced circulation under a program of 
heavy governmental spending and heavy borrowing at low 
interest rates to “restore’’ prices and create general pros- 
perity; the movement toward a managed currency and the 
proposal to maintain a stable price level. The 25 “conclu- 
sions’’ in which Professor Spahr embodies the results of a 
brilliant and searching examination of each of these policies 
are too long to be quoted or summarized here, and an arbi- 
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trary selection would do injustice to the others. It must 
suffice to say that the conslusions do not leave the financial 
policies of the New Deal a sound leg on which to stand or 
more than a few rags to cover their nakedness. As a demon- 
stration of a monumental lack of intelligence and ordinary 
foresight, acceptance of visionary theories, and a reckless 
willingness to experiment with the financial and business 
welfare of the country, the pamphlet merits high commenda- 
tion. A proper warning is given that the pamphlet, although 
distributed by the Committee, does not purport to represent 
Committee opinion, the Committee publications being issued 
only over the signature of the member or members respon- 
sible for them. 








Dow’s Theory Applied to Business 
and Banking 


By Robert Rhea. 131 Pages. 
Simon & Schuster. $2. 


This book undertakes to give, in a non-technical form, an 
explanation of the Dow theory and the use that may be made 
of it by bankers and business men. Those who, “in spite 
of incontrovertible evidence adduced to prove its truth,” 
are unable to accept without reservations the “primary 
concept” of the theory, namely, “that the closing daily 
prices of the Dow-Jones Industrial and Railroad Averages 
afford a composite index of all the hopes, disappointments 
and knowledge of everyone who knows anything of financial 
matters, and that for that reason the effects of coming events 
(excluding acts of God) are always properly anticipated in 
their movement,” are advised to reject the theory in its 
entirety, and the book is obviously not for them. There 
are practical helps, however, for those with whom the theory 
raises questions as well as for those who would understand 
its practical operation, suggestions of how the theory may 
be applied in practical business or banking situations, and 
warnings against misinterpretations or extravagant expec- 
tations. The book is likely to be commended to those who 
look with suspicion upon any theory suggestive of planning 
or forecasting by the author’s remark, in his preface, that 
the book “‘is not to be taken as the work of a trained econo- 
mist,” that he has “never read even one book on economics 
from cover to cover without becoming hopelessly confused 
over the subject matter presented,” and that his feeling 
“about that science consists mainly in the belief that the 
laws of supply and demand should not be interfered with, 
and that each of us should be permitted to solve his own 
problems without help or hindrance from government.” 


New York: 





Indications of Business Activity 











THE,STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 25, 1938. 

Business actviity continues to show a vigorous stride for- 
ward, with the automotive industry playing a leading part 
in the sustained upward movement. An exceptional in- 
crease in recent weeks in automobile output, which is ex- 
pected to exceed 300,000 assemblies in November, and a 
total of building construction awards in October 77% higher 
than a year ago, are two features of the steady improve- 
ment in business which began in June and has continued 
through the first three weeks of November, according to 
the latest survey made by the statistical division of the 
National Industrial Conference Board recently. “Automo- 
bile assemblies in the United States and Canada jumped 
from 90,000 cars in September to 215,000 cars in October, 
and the estimate for November is around 310,000 cars. Ex- 
ecutives in the automobile industry predict sales of 3,500,000 
cars in 1939.” Normal year-end cautiousness on the part of 
steel buyers is apparently a factor in markets, and while 
new orders are holding up fairly well, November will not 
show important gains over October, “Iron Age” states in 
its current summary of the steel industry. It estimates 
steel ingot production at mid-week at 61.5% of capacity, 
off a point from a week ago. It further states: “While 
there is room for doubt as to whether steel production will 
make much, if any, further gain this year, trade opinion is 
fairly confident of a considerable improvement in 1939 
over the present year. The 1938 total of open hearth and 
bessemer ingots probably will be about 28,500,000 tons, and 
estimates for 1939 are for 40,000,000 tons. This is largely 
based on known factors, such as a sharp gain in automo- 
bile assemblies, a larger tin plate output, a considerable 
volume of specifications for building projects that have been 
awarded or will be awarded under the Government pro- 
gram, and the possibility that some workable plan will 
be found by which railroad rehabilitation, now regarded as 
an essential feature of the Government’s armament pro- 
gram, can be carried out. The armament program itself 
will be a factor,” the survey states. Steel scrap prices 
have reached new highs at several centers for the recovery 
movement, it was learned recently. This is a highly en- 
couraging item, as the steel scrap market is regarded gen- 
erally as a fairly reliable barometer, especially as concerns 
the steel industry. Production of electricity by the electric 
light and power industry jumped to a new high for the year 


in the week ended Nov. 19, when it stood at 2,270,296,000 
kilowatt hours, an increase of 2.1% over the comparable 
1937 week, the Edison Electric Institute reveals. Output 
for the latest week was 60,972,000 kilowatt hours above the 
previous week’s total of 2,209,324,000 kilowatt hours, and 
46,083,000 kilowatt hours higher than the 2,224,213,000 kilo- 
watt hours in the week ended Nov. 20, 1937. Engineering 
construction awards for the short week, due to the Thanks- 
giving Day holiday, total $49,970,000, a decrease of 31% 
from the volume for the corresponding 1937 week, accord- 
ing to “Engineering News-Record.” The cumulative con- 
struction total for the 47 weeks of 1938, $2,452,681,000, is 
9.6% above the $2,238,590,000 volume for the simisar period 
last year, and is 0.6% above the construction total for the 
entire year 1937. New capital for construction purposes 
for the week, at, $46,744,000, is 288% above the correspond- 
ing week in 1987. A national income of $65,000,000,000 for 
the current year was foreseen by Secretary of Commerce 
Daniel C. Roper in a Thanksgiving Day statement which 
anticipated also a bright future for business and industry 
in this country. ‘This total will be the highest registered 
since 1930 with the single exception of last year, when 
aggregate income of the country reached $69,000,000,000, 
Mr. Koper pointed out. The United States, he declared, is 
in a most favorable position to sustain over a long term an 
upward trend sufficient to withstand minor fluctuations. 
With business picking up, he said, individual income should 
not fall as much as 9% from that of last year. The Com- 
merce Department reported today that the United States 
sold $960,131,000 more goods to foreign nations than it 
bought in the first 10 months of 1938. Exports totaled 
$2,573,045,000, a decrease cf $138,022,000 from the like 
period of 19387. Imports aggregated $1,612,914,000, a drop 
of $1,038,831,000 from the 1937 period. The value of this 
country’s foreign trade increased in October. Exports were 
13% larger than in September. Imports were up 6%. 
October exports totaled $277,928,000, and imports $177,- 
979,000. Automobile output this week was at the highest 
daily rate for 1988, but the total for the week was lower 
because of the holiday yesterday, according to Ward’s 
Automotive Reports, Inc. Production in the United States 
and Canada is estimated at 84,930 cars, a decrease of 
11,805 cars from last week and a rise of 25,975 cars from 
the corresponding week of 1937. Increase in daily output 
rates was almost entirely necessitated by sizable orders at 
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the factories and steady high rate of retail sales. Because 
of the high daily output this week, Ward’s anticipates next 
week’s production will cross the 100,000 mark for the first 
time this year. Although still the laggard in the recovery 
procession, retail trade moved ahead at a more accelerated 
pace this week, Dun & Bradstreet, Inc., reported today. 
Buying in newly-opened Christmas departments was up to 
the 1937 level in most stores, the credit agency said in its 
weekly review, and merchants who consider initial return 
a measure of results for the full season, planned for a 
holiday trade comparable to last year. “Sales of grocery 
and liquor stores expanded sharply under the stimulus of 
Thanksgiving preparations, but volume in these stores was 
still slightly below the same period last year.” The out- 
standing feature of the weather this week, of course, was 
the sudden marked change in the weather in this area. 
Thanksgiving was celebrated yesterday in the worst weather 
conditions for the holiday in 40 years, according to official 
report. Rain, sleet and snow hampered all traffic, and the 
temperature, hovering at freezing or below all day, dropped 
to 21 at 11 p. m, the lowest on Thanksgiving since 1898, 
when it hit 19 degrees during a sleet and rain storm. 
Throughout the East and West roads were slick with ice 
and numerous automobile accidents were reported. During 
the early part of the week there was widespread substantial 
rainfall in the eastern portion of the country, which rather 
generally relieved droughty conditions that had prevailed. 
The falls were insufficient locally in the Southeast, 
especially in coast sections of Georgia, northwestern Florida, 
and a few other localities, while more moisture is needed 
in much of the Lower Peninsula of Michigan. About the 
first of the week there was a reaction to much warmer 
weather in the Southern and Eastern States, with tempera- 
tures again rising above normal. In the United States the 
lowest emperature reported was eight degrees below zero 
at Moorhead, Minn., and Devils Lake, N. Dak., on Nov. 22. 
In the New York City area the weather was generally mild 
up to Thanksgiving Day, when a rather drastic change took 
place. Today it was fair and cold here, with temperatures 
ranging from 17.5 to 30 degrees. Fair, slightly colder 
tonight. Saturday increasing cloudiness with slowly rising 
temperature. Overnight at Boston it was 20 to 30 degrees; 
Baltimore, 22 to 32; Pittsburgh, 16 to 24; Portland, Me., 
16 to 28; Chicago, 16 to 32; Cincinnati, 18 to 30; Cleveland, 
24 to 28; Detroit, 20 to 34; Charleston, 32 to 68; Milwaukee, 
12 to 26; Savannah, 32 to 70; Dallas, 26 to 44; Kansas City, 
26 to 32; Springfield, Mo., 16 to 28; Oklahoma City, 30 to 
42; Salt Lake City, 14 to 30; Seattle, 40 to 52; Montreal, 
12 to 18, and Winnipeg, 6 to 14. 





Moody’s Commodity Index Again Declines 
This week’s decline of 2.5 points, to 141.8, in Moody’s 
Commodity Index was greater than last week’s decline of 
0.4 point. With the exception of a minor gain in the price 
of corn and no change in steel scrap, copper, lead and silver, 
all other commodities closed lower than a week ago. 
The movement of the index was as follows: 


Pri., WIG, {Sak & Cedenadase 144.3; Two weeks 7 | Ae eee 144.7 
Se. Se rer 143.7 | Month ago, * _ Eppes oe 145.3 
ts MNES TEE dw warn wepictew © 143.0} Year af. I ASR 144.6 
ES OD) ORES 142.8| 1937 High—April 5.-.._.____- 228.1 
(° Bie °  % seeps 142.1 Low—Nov. 24........_-. 44.6 
TUES.» ET « PE cbiwdnceeo< Holiday | 1938 High—Jan. 10___._____- 152.9 
Fri., Meow ce betetoa 141.8 Low—June 1_._--....-- 130.1 


-— 
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“Annalist’” Weekly Index of Wholesale Commodity 
Fagg pao 0.1 of a Point During Week Ended 
ov. 


The “Annalist” announced on Novy. 21 that despite weak- 
ness in the security markets, commodity prices advanced 
slightly during the week ended Nov. 19. The “Annalist”’ 
Weekly Index of Wholesale Commodity Prices rose 0.1 of a 
point to 80.0. A year ago the index was 87.9. The “An- 
nalist” added : 

As usual, farm and food products led the rise. Steers were particularly 
strong, rising about 3%c. a pound. The poultry market also improved, 
partly on holiday demand. Eggs rose sharply. In spite of the signing 
of new trade pacts designed to aid the American wheat farmer, the major 
cereal lost ground last week. Other grains were apathetic. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 





























(1926100) 
Nov. 19, 1938 | Nov. 12, 1938 | Nov. 16, 1937 
I GRD oss oi hie win in dno Kod 79.2 78.7 87.8 
RE I nei nde nnadddanicinnse 73.0 72.7 83.0 
ORE PONE s « « wad wcwbitinnoouce *59.6 59.6 63.2 
baie halih hid hb bid = © asi nh Senin osei 84.0 84.0 90.1 
dil ik dil heat tn tb we Cb thdithite dics os 97.7 97.8 104.9 
Building materials_-.........._.___ 69.3 69.3 73.5 
ME Kdbdb ads «bie cnadhidscde 86.8 86.8 89.1 
Miscellaneous... .................- 70.6 71.3 74.9 
All commodities... _........_.. 80.0 79.9 87.0 
* Preliminary 
Railroads Had 5,153 New Freight Cars on Order 


on Nov. 1 


Class I railroads on Noy. 1 this year had 5,153 new 
freight cars on order, the Association of American Rail- 
roads announced on Nov. 21. On the same date in 1937 
there were 18,305 on order, and on Noy. 1, 1936, there 
were 14,068. 

New steam locomotives on order on Nov. 1 totaled seven 
compared with 181 on Nov. 1 last year and 67 on the same 
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date two years ago. New electric and Diesel locomotives 
on order on Nov. 1 totaled 28 compared with 35 on Nov. 1, 
1937, and 10 on Nov. 1, 1936. 

Class I railroads in the first 10 months of this year 
installed in service 13,009 new freight cars compared with 

2,911 in the same period in 1937 and 34,113 in the same 
period in 1936. 

The railroads in the first 10 months of 1938 also put in 
service 160 new steam locomotives and 98 new electric and 
Diesel locomotives, compared with 305 steam and 52 elec- 
tric and Diesel locomotives installed in the same period 
last year, and 73 steam and 27 electric and Diesel locomotives 
installed in the same period in 1936. 

New freight cars and locomotives leased or otherwise 
acquired are not included in the above figures. 

a 
Major Railroads Report Gain In Carloadings 

The first 18 major railroads to report for the week ended 
Nov. 19, 1938, loaded a total of 312,983 cars of revenue 
freight on their own lines, compared with 301,598 cars in 
the preceding week and 306,986 cars in the seven days ended 
Nov. 20, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





















































(Number of Cars) 

Loaded on Own Lines | Received from Connections 

Weeks Ended— Weeks Ended— 
Nov. 19) Nov. 12|Nov. 20| Nov. 19; Nov. 12; Nov §20 
1938 1938 1937 1938 1938 1937 4 
Atchison Topeka & Santa Fe._..| 21,555] 21,587] 24,156) 5,598) 5,570) 5,553 
Baltimore & Ohio RR..--....-..- 27,033) 26,347] 26,894| 15,128] 14,467] 13,788 
Chesapeake & Ohio Ry.-.-.-...--.- 22,138) 22,215) 18,839] 10,277| 10,275, 9,942 
Chicago Burlington & Quincy RR| 17,500) 16,772) 17,766] 8,074) 8,178) 8,139 
Chicago Milw. St. Paul & Pac. Ry| 20,591) 18,942) 19,239] 7,658) 7,125) 7,999 
Chicago & North Western Ry.-.-.| 14,674] 13,637] 14,288] 10,023) 9,644) 10,240 
Gls Cones Eanes. occ. cosccee 3,520} 3,102} 3,432] 1,197] 1,318} 1,575 
International Great Northern RR} 1,887] -1,858} 1,923) 1,877) 1,834) 2,582 
Missouri-Kansas-Texas RR-.-..- 4,375) 4,158) 4,736) 2,624) 2,495) 2,788 
Missouri Pacific RR...........- 14,104} 13,793] 15,315} 8,379] 8,355) 8,847 
New York Central Lines___._..- 36,109] 34,684) 37,636) 39,003) 36,408) 37,821 
N. Y. Chicago & St. Louis Ry...| 4,794) 4, 4,323| 9,325) 9,095) 9,124 
Norfolk & Western Ry..-...-.-..- 21,940] 22,184) 18,033} 4,181] 4,083] 4,392 
Pennsylvania RR-..........-.-- 55,727| 52,572) 54,933] 36,621) 35,751} 35,492 
Pere Marquette Ry._..-.--....-- 5,938] 5,923) 5,856) 4,973) 4,911 ,029 
Pittsburgh & Lake Erie RR._-.-- 5,781| 5,398] 4,852) 5,629) 5,280) 5,078 
Southern Pacifie Lines._.......- 30,115] 28,767! 28,922} 8,209) 7,700) 7,857 
Wet BP sb cba ditakdbindiiusd 5,202| 4,996] 5,843} 8,474] 7,727] 8,121 
2 eae eee 312,983'301 ,598'306,986 187 ,250'179,216 184,367 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Week Ended— 

Nov. 19, 1938 | Norv. 12, 1938 4 Nov. 20, 1937 

Chicago Rock Island & Pacific Ry- 23,912 23,135 24,829 

Tilinois Central System._.......- 29,949 29,584 31,504 

St. Louls-San Francisco Ry.....-. 12,203 12,509 13,267 

SE, Sap ene 66 ,064 65,228 69,600 














The Association of American Railroads in reviewing the 
week ended Nov. 12 reported as follows: 


Loading of revenue freight for the week ended Noy. 12, totaled 636,710 
cars. This was a decrease of 49,216 cars, or 7.2% below the corresponding 
week in 1937 and a decrease of 244,807 cars, or 27.8% below the same week 
in 1930. 

Loading of revenue freight for the week of Nov. 12 was a decrease of 
36,623 cars, or 5.4% below the preceding week. 

Miscellaneous freight loading totaled 256,369 cars, a decrease of 14,000 
cars below the preceding week, and a decrease of 15,685 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 152,202 
cars, a decrease of 5,626 cars below the preceding week, and a decrease of 
9,109 cars below the corresponding week in 1937. 

Coal loading amounted to 128,069 cars, a decrease of 344 cars below the 
preceding week, and a decrease of 15,751 cars below the corresponding week 
in 1937. 

Grain and grain products loading totaled 32,008 cars, a decrease of 
7,459 cars below the preceding week, and a decrease of 6,288 cars below the 
corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of Nov. 12 totaled 19,460 cars, a de- 
crease of 4,788 cars below the preceding week, and a decrease of 4,610 cars 
below the corresponding week in 1937. 

Live stock loading amounted to 18,016 cars, a decrease of 1,091 cars 
below the preceding week, and a decrease of 429 cars below the correspond- 
ing week in 1937. In the Western district alone, loading of live stock for 
the week of Nov. 12 totaled 14,612 cars, a decrease of 921 cars below the 
pean ng week, and a decrease of 220 cars below the corresponding week 
in 1937. 

Forest products loading totaled 26,846 cars, a decrease of 1.495 cars 
below the preceding week, and a decrease of 538 cars below the correspond- 
ing week in 1937. 

Ore loading amounted to 16,780 cars, a decrease of 6,716 cars below the 
preceding week, and a decrease of 808 cars below the corrseponding week 
in 1937. 

Coke loading amounted to 6,375 cars, an increase of 108 cars above the 
preceding week, but a decrease of 608 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 

















1938 1937 1930 

Four weeks in January .____...____- 2,256,423 2,714,449 | 3,347,717 
Four weeks in Februrary _.....-.-.-.-- 2,155,451 2,763,457 3,506,236 
Four weeks in Marech______________ 2,222, 2,986,166 3,529,907 
Five weeks in April__.._._.__.__._- 2,649,894 3,712,906 4,504,284 
Four weeks in May.._..........--- 2,185,822 3,098 ,632 3,733,385 
Four weeks in June__.__.______-_-- 2,170,984 2,962,219 | 3,642,357 
Five weeks in July.__________..--- 2,861,762 3,794,249 4,492,300 
Four weeks in August .._......--.--- 2,392,040 3,100,590 3,687,319 
Four weeks in September - -- ..------ 2,552,621 3,169,421 3,759,533 
Five weeks in October_-.-_-.-------- 3,541,982 4,000 ,394 4,767,297 
Week et Mev: 83.06 6oo dsc... 5c sak 673 ,333 728,765 934,715 
Werk.of MOP, 16s s sdkaccscrsnsdke- 636,710 685,926 881,517 

West bil SA on Go 26,299,886 33,717,174 | 40,786,567 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 12, 
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1938. During this period 33 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOVEMBER 12 











































































































Total Revenue Total Loads Received Total Revenue Tctal Loads Received 
Ratlroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
I i 622 599 597 1,042 1,146 ROD Be CUE i, ice Hitine it 1,822 1,985 2,044 2,105 1,902 
Bangor & Aroostook. _....-__- 1,285 1,335 1,765 235 192 Nashville Chattanooga & St. L- 2,680 2,548 3,095 2,390 2,309 
Bostop & Maine_-_-___.._.__- 6,440 6,801 8,020 9,714 9,453 Norfolk Southern..........-- 977 1,273 1,054 1,085 1,280 
Chicago Indianapolis & Louisv- 1,600 1,668 1,867 1,734 1,969 Piedmont & Northern - -- -_--- 386 353 437 1,070 1,070 
Central Indiana. .........-_-- 11 20 37 47 38 Richmond Fred. & Potomac... 316 381 375 3,302 3,938 
Central Vermont. -_.._....._.- 1,162 1,141 1,354 1,904 1,825 Seaboard Air Line........_.-. 8,541 8,703 8,558 4,125 4,589 
Delaware & Hudson___._____- 4,574 4,603 4,992 7,053 7,022 Southern System _-.-.....-- .--| 19,412 20,159 | 21,622 13,716 14,392 
Delaware Lackawanna & West_ 8,969 9,486 9,210 6,185 6,253 Tennessee Central________--- 430 42 43 74 712 
Detroit & Mackinac_________- 526 428 591 132 143 Winston-Salem Southbound -- 215 162 185 814 781 
Detroit Toledo & Ironton_-._-_-_- 2,067 2,383 2,503 912 1,292 
Detroit & Toledo Shore Line_- 281 318 403 2,757 3,450 ¢ MD NS aS 93,893 | 102,430 | 110,686 60,527 64,029 
a tn Se rele RE it ia ag 11,787 12,544 13,296 11,448 13,616 = 
Grand Trunk Western... .-.-_- 4,8 4,665 5,031 6,728 7,793 Northwestern District— 
Lehigh & Hudson River___--_. 164 171 156 1,959 2,155 Chicago & North Western. ---- 14,522 16,403 18,341 9,644 10,814 
Lehigh & New England._-.-_-__- 1,422 1,733 1,913 1,079 1,228 Chicago Great Western. --.- --- 2,449 2,685 2,926 2,767 3,021 
ee eae 7,404 8,855 8,736 6,911 7,833 Chicago Milw. St. P. & Pacific. 18,822 19,559 22,710 7,125 8,638 
of eee 2,367 2,385 2,892 2,148 2,452 Chicago St. P. Minn. & Omaha_ 3,713 4,120 4,215 3,000 3,439 
MeN. gos oo ob k ks 3,980 4,480 4,842 245 263 Duluth Missabe & I. R_------ 815 787 13,242 110 147 
NEE Jn. edb awd. S85e6i 2,267 2,161 2,349 20 35 Duluth South Shore & Atlantic- 556 674 976 334 422 
New York Central System....| 34,684 40,685 | 44,966 | 36,408 | 40,645 Elgin Joliet & Eastern-------- 6,273 6,138 7,085 4,880 5,251 
N. Y. N. H. & Hartford_____. 8,513 8,872 10,444 10,835 11,353 Ft. Dodge Des Moines & South- 336 498 326 146 157 
New York Ontario & Western_ 1,455 1,349 1,745 1,479 1,590 Great Northern............- 12,582 13,201 15,986 2,482 2,738 
N. Y. Chicago & St. Louis_-_- 4,663 4,711 5,488 9,095 9,016 Green Bay & Western ------.-- 613 653 668 507 529 
Pittsburgh & Lake Erie_-_---_- 5,521 5,132 7,508 5,157 6,110 Lake Superior & Ishpeming - -- - 1,533 952 1,739 62 89 
Pere Marquette --- _- sian tina 5,923 5,959 7,303 4,911 5,480 Minneapolis & St. Louis. ------ 1,674 2,054 1,859 1,599 1,819 
Pittsburgh & Shawmut -_-_-_-__- 311 431 454 35 24 Minn. St. Paul & 8.8. M.-.-.- 5,463 5,428 6,507 2,197 2,426 
Pittsburgh Shawmut & North_.- 371 377 426 206 205 Northern Pacific. _........--- 10,506 10,297 11,895 3,253 3,504 
Pittsburgh & West Virginia-_._- 762 1,019 1,490 1,384 1,197 Spokane International. ---.---- 100 205 1 259 278 
ike o titind dtninima co eciihl 537 554 607 894 884 Spokane Portland & Seattle. 1,374 1,381 2,491 1,312 1,225 
, Rate lier te le at 4,996 5,939 6,051 7,727 8361 
Wheeling & Lake Erie_______. 3,020 3,995 4,390 2,892 3,102 "TEE «oa a ckbee nahh oe awepe 81,361 85,035 | 111,149 39,677 44,497 
DN atticaiediistiada ces 132,538 | 144,799 | 151,421 | 143,278 | 156,125 Central Western District— 
a = = Atch. Top. & Santa Fe System.| 21,587 24,429 24,220 5,570 6,148 
Allefheny District— EN 5 vss uke o & alee ome o 2,582 2,973 3,619 1,916 2,185 
Akron Canton & Youngstown._- 458 434 487 724 740 Bingham & Garfield ----.-.-.--.-- 412 541 375 84 106 
Baltimore & Ohio_....._-.-_- 26,347 29,074 34,705 14,467 16,230 Chicago Burlington & Quincy - - 16,772 18,326 19,802 8,178 8,515 
er & Lake Erie____..-_- 3,341 2,542 3,863 1,843 1,404 Chicago & Illinois Midland - -- - 1,781 ,541 2,097 635 893 
Buffalo Creek & Gauley.__--__- 318 287 397 9 Chicago Rock Island & Pacific 11,509 13,282 13,280 7,753 8,500 
Cambria & Indiana_________- 1,460 1,370 1,397 1 15 Chicago & Eastern Illinois- -. - - 2,446 3,035 3,324 2,447 2,608 
Central RR. of New Jersey--__- 5,335 6,325 6,295 10,419 10,270 Colorado & Southern. -.---...--. 1,526 1,266 1,720 1,270 1,565 
EE il tebe she mikctchow abe wikis 260 §21 768 3 51 Denver & Rio Grande Western- 4,678 4,786 5,297 2,887 2,934 
Cumberland & Pennsylvania. _- 192 247 287 19 35 Denver & Salt Lake....-..-.-- 926 1,069 1,019 9 9 
Ligonier Valley. .........._.- 98 128 202 22 27 Fort Worth & Denver City ---- 1,156 1,726 1,489 1,179 1,228 
OE | EE TN ES 838 814 796 2,341 2,522 Illinois Terminal. --_.---.---- 1,673 1,954 2,071 1,175 1,398 
Penn-Reading Seashore Lines_- 983 1,102 1,273 1,302 1,516 Missouri-Illinois_.-.-..-..--- 613 471 éthints 338 292 
Pennsylvania System -___-__- 52,572 | 58,637 | 68,474 | 34,741 | 40,026 || Nevada Northern_----.------ 1,669 1,790 1,776 130 149 
Ot SUE a deniabhachoda 11,528 | 12,878] 13,975 | 15,128 | 16,154 || North Western Pacific. ------- 556 680 944 312 465 
Union (Pittsburgh)... .----_- 8,342 8,258 | 14,308 2,278 2,177 || Peoria & Pekin Union-.------- 21 250 336 0 0 
West Virginia Northern*______ 29 57 58 0 Southern Pacific (Pacific) - - - -- 22,969 20,951 22,756 4,931 4,854 
Western Maryland.-_....__-- 2,842 3,744 3,839 5,010 5,724 || Toledo Peoria & Western. -----. 294 423 374 1,006 1,149 
Union Pacific System. -.------ 19,764 17,947 18,615 9,307 9,135 
Bs ve wanbisbiriinsummcicans 114,943 | 126,418 | 151,124 | 88,355 | 97,350 || Utah.........-------------- 395 655 723 10 9 
= — = Western Pacific. .......------ 1,830 1,815 1,823 2,455 1,908 
Pocahontas District— 
Chesapeake & Ohio.........-- 22,215 | 23,832] 27,555 | 10,275 | 12,805 CUA, akins nannnchens trek 115,159 | 119,910 | 125,660 | 51,592 | 54,050 
Norfolk & Western_.....____- 22,184 21,789 25,556 4,083 4,359 
FR in nkcbeessdhicketes 4,251 4,657 4,511 1,003 1,115 Southwestern District— 
Burlington-Rock Island--.---.-.- 145 156 156 327 437 
Te Us ead 48,650 | 50,278 | 57,622 | 15,361 | 18,279 || Fort Smith & Western.-.-.--.- J 158 238 234 210 237 
= | | = = Gulf Coast Lines. _.-----.---- 3,102 3,262 3,336 1,318 1,691 
Southern District— International-Great Northern. . 1,858 1,761 2,350 1,834 2,623 
Alabama Tennessee & Northern 213 193 246 127 166 Kansas Oklahoma & Culf-.--~.- 207 214 197 1,075 951 
Atl. & W. P.—-W. RR. of Ala_- 737 700 842 1,291 1,250 Kansas City Southern... ---.-- 1,794 1,955 2,104 1,643 1,973 
Atlanta Birmingham & Coast_- 557 603 713 851 892 || Louisiana & Arkansas- -------- 1,514 1,805 1,427 1,244 1,219 
Atlantic Coast Line_.__._____ 8,348 8,807 9,157 4,174 4,689 Louisiana Arkansas & Texas... 101 175 236 442 467 
Central of Georgia____.______. 3,680 3,625 4,393 2,540 2,283 || Litchfield & Madison. -..-....- 255 304 349 726 752 
Charleston & Western Carolina 406 408 456 983 1,090 |} Midland Valley_.-.--------.- 596 648 777 189 220 
CUNO Siti cpa cd buco ews 1,211 1,450 1,431 1,656 1,908 || Missouri & Arkansas. --------- 119 172 228 264 358 
Columbus & Greenville. -_-_--_-_- 410 500 505 380 384 Missouri-Kansas-Texas ines. - 4,150 4,932 5,167 2,495 2,967 
Durham & Southern._..______ 153 151 129 365 350 Missouri Pacific. _...-.-----.- 13,805 16,153 18,077 8,361 8,817 
Florida East Coast......_.__- 683 765 851 756 963 || Quanah Acme & Pacific. ---- ~- 212 f 181 99 168 
Gainsville Midland_.._______- 30 42 49 100 73 || St. Louis-San Francisco-----.. 7,223 8,158 9,710 4,109 4,134 
Re FDS: 904 852 1,148 1,468 1,415 || St. Louis Southwestern... -.-- 2,500 2,992 3,055 2,105 2,326 
Georgia & Florida___________- 329 357 498 460 450 || Texas & New Orleans. -------- 7,035 8,079 8,638 2,884 ,392 
Gulf Mobile & Northern. __-_-.- 1,534 1,850 1,853 986 1,119 || Texas & Pacific. ...---------- 5,168 5,535 5,970 3,434 A 
Illinois Central System______-__ 20,646 24,120 24,893 9,511 10,498 Wichita Falle & Southern. -.-- 208 237 255 55 74 
Louisville & Nashville.______- 18,996 | 21,668 | 25,329 4,788 4.797 || Wetherford M.W.& N.W---. 16 21 24 32 40 
Macon Dublin & Savannah_--. 148 172 188 461 315 
Mississippi Central___._____-- 129 177 206 278 409 OE ag 5 ER agape 50,166 | 57,056 | 58,471 | 32,846 ' 36,932 














Note—Previous year's ficures revised. * Previous ficures. 














Marked Improvement in Domestic Business Conditions 
During October Reported by ‘‘Annalist”’ 


Improvement was marked in domestic business conditions 
last month, according to the monthly review by H. E. Han- 
sen in the Nov. 23 issue of the “Annalist” (New York). In- 
creased activity in the durable goods industries, together 
with a substantial inerease in freight car loadings, carried 
the “Annalist” Index of Business Activity 4.0 points up- 
ward, the index now standing at 89.1 (preliminary), as 
against 85.1 (revised) in September, 82.7 in August, and a 
low for the 1937-38 depression of 73.8 in May. The increase 
of 15.3 points since May marks a recovery of nearly 41% of 
the index’s decline in 1937-38. The “Annalist’’ announce- 
ment went on to say: 


Leading the recovery was the automobile industry, production on a 
seasonally-adjusted basis rising to the highest level since October, 1937. 
This improvement in turn was the principal factor in further substantial 
gains in steel ingot and pig-iron production. Only one other production 
series, zinc, showed an increase. Indicating a further rise in the demand 
for manufactured goods, miscellaneous freight car loadings increased by 
more than the usual seasonal amount to the highest level since last Novem- 
ber. The “all other” loadings also advanced, despite a sharp drop in coal 
shipments largely because of unseasonable temperatures. 

All of the non-durable goods industries represented in the combined 
index showed decreased activity. The adjusted indexes of cotton and silk 
consumption declined for the second month in a row; the rayon consump- 
tion index recorded its third consecutive monthly decrease and the boot 
and shoe output index stood moderately below the high September level. 
A fractional decrease occurred in lumber production, while the electric 
power output index is estimated to be unchanged. 

The most significant feature of the business recovery for the last two 
months has been the shift in leadership from the non-durable to the durable 
goods industries. Credit for that salutary development must largely be 
given to the automobile industry, which is turning in records far more im- 
pressive than had been expected. The rise in seasonally adjusted automo- 
bile production has been under way for only two months, and yet during 




















that short period the adjusted output index has recovered nearly 75% of 
its depression decline. Its closest rival from the standpoint of the amount 
of the depression decline regained is the rayon consumption index, with a 
recovery ratio of 69%. 

A contrary-to-seasonal gain in average daily steel ingot production was 
largely the result of the sharp rise in automobile production. Impetus to 
the buying of steel by automobile producers and by some other consumers 
as well was given by the reduction in steel prices and the subsequent in- 
crease. Although completely overshadowed by the automobile industry, 
the building industry contined to be a fairly important factor in the stee 
market, and, as seasonally adjusted construction contracts awarded in 
October rose to the highest level since June, 1930, its contribution to the 
recovery in steel sales is expected to become greater. Structural steel orders 
in October, as reported by The Iron Age, were below the comparatively 


h level for Segeeanes, but stood over 100 per cent above the level for 
Siaeher, 1937. equipment orders increased last month, but they 
were still too small to be much of a factor in the steel market. 

directions, no marked changes in demand were noted. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 




















October, 1938 | Sept., 1938 | August, 1938 

Freight car loadings --.-------------- 81.5 78.1 74.4 
Miscellaneous war arreatee omnes < 76.4 744 70.1 
OGRE. wscce isobstcabetennacheps 91.8 86.4 83.1 
Electric power production. ---.-...-- *97.1 a97.1 a96.4 
MamsAGIRS «4.0 a scvccscedenccen> *90.7 a81.4 a78.0 
Steel ingot production. -._.-.....-- 74.5 63.3 58.2 
Pig iron production._-...-....-_-- 73.9 62.9 52.8 
PORE. oie cw vcvssaiiccccucccsvas *101.5 al05.5 116.1 
Cotton consumption._.........- 108.3 109.8 122.1 
Wool consumption. ...........- earns 105.0 120.3 
Silk consumption -.-..-......--- 64.6 70.5 73.2 
Rayon consumption.-_-......_-- 98.7 115.5 118.5 
Boot and shoe production. -_-_-__-~-- *127.0 2130.4 al29.8 
Automobile production -.......--- *117.5 a63.2 30.1 
Lumber production... .......-.--- 74.2 74.9 72.4 
Cement production. -.-.......---- aned 58.3 57.5 
DERE: ob bk cb mcbdils cdastictooabs ie 60.0 58.2 
Zine production... ...-.-..-..---- 63.8 59.6 59.6 
Lead production ...-.-.......-.-- tide 60.9 55.3 
Ce EOE 6 3 hacncodccuenes *39.1 85.1 82.7 








3224 


Financial 





























TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 

1938 1937 1936 1935 1934 1933 
January _.... * 79.5 104. 2 92.3 87.2 79.6 67.5 
February - -- - - 78.4 105.7 89.0 86.7 83.2 66.1 
March 774 106.9 89.5 84.4 84.6 62.5 
April * 74.1 107.1 94.1 82.8 R5.9 69.2 
May .- 73.8 109.0 95.9 81.8 86 4 77.3 
, ee 74.3 107.8 97.6 82.0 83.8 87.5 
July ; . 78.9 108.9 102.4 82.7 | 78.0 94.0 
August ___- 82.7 111.2 102.5 84.9 75.1 87.5 
September . . a85.1 106.5 102.9 86.1 71.4 82.0 
October. - *89.1 98 .4 103.3 89.1 744 78.5 
November - - | 87.8 107.1 92.0 76.0 75.3 
December. | 81.3 110. G47 2° 4 775 

*Preliminary. a Revised. 
a 


United States Department of Labor Reports Decline of 
0.7% in Retail Costs of Food Between Sept. 13 
and Oct 18 

The retail cost of food declined 0.7% between Sept. 13 
and Oct. 18, Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor, announced 
on Nov. 14. “This decrease was due in large part to the 
continued decline in the price of flour and bread and to 
lower costs for meats,” Mr. Lubin said. He added: 

Prices were lower for 62 of the 84 foods included in the index, higher 
for 17 and for five no change was reported. Lower costs were recorded 
for 36 cities. Costs were slightly higher in 13 cities and’ in two cities 
there was no change. 

The October index for all foods was 78.1% of the 1923-25 average. It 
was 7.9% lower than a year ago, when the index was 84.9. The current 
index is 17.8% higher than for October, 1932, when it was 66.3. It is 
27.4% below the level of 107.6 recorded for October, 1929. 

The cost of cereals and bakery products continued its downward trend 
with a decrease of 1.2%. Further reductions in the price of bread were 
the dominant factor in this decrease. White bread cost less in 12 cities. 
In Philadelphia and in Portland, Me., the decline amounted to about 1c. 
per pound. Whole wheat and rye bread were also lower. Flour decreased 
1.0% to the lowest price level since the summer of 1933. Macaroni and 
rolled oats declined 1.0% each and crackers decreased 2.3%. 

The seasonal decline in the cost of meats amounted to 3.4%. The 
cost of the pork items decreased 6.0%; beef and veal, 2.1%; lamb, 2.7%; 
roasting chickens, 5.1%, and canned salmon, 1.9%. Prices were lower 
for every item in the group, with a decrease of slightly more than 11.0% 
for pork chops and loin roast. 

The cost of dairy products showed little change, increasing 0.1%. 
Butter averaged 0.7% higher, with increases reported from 24 cities, and 
decreases from 15. The greatest increases were reported from cities in 
the Mountain and Pacific areas. The average price of fresh milk was 
unchanged, varying movements in seven cities offsetting each other. The 
most important changes were an increase of 2.0c. a quart in Buffalo and 
a decrease of 1.3c. a quart in Los Angeles. Price changes for other items 
in this group were relatively unimportant. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three Year Average 1923 25100 
































Oct. 18, |Sept. 13,);Aug. 16,| Oct. 12, | Oct. 15, | Oct. 15, 
Commodtty Group 1938 p 1938 1938 1937 1932 1929 
BE OR iin. dcnbnse 78.1 78.7 78.4 84.9 66.3 107.6 
Cereals & bakery products.| 87.2 88.2 91.0 94.7 73.9 98.4 
a -stalclnts ns ngdienwicinn wd 94.9 98.2 98.0 108.8 73.1 121.6 
Dairy products--.......-.- 77.3 77.2 76.1 85.1 65.4 103.5 
“ot Re ED PE 6 PORE 86.1 82.2 72.5 81.6 73.2 120.3 
eo pee vegetables - - -- 55.8 54.8r 55.0 56.5 51.3 105.5 
i Re Re REARS eS 53.8 52.6r 52.7 53.5 49.7 106.1 
ae NA Ge oe eae 75.3 76.3 77.4 81.0 68.5 95.2 
EE Bhi bd wbdabinee am 58.6 59.5 59.6 67.9 53.2 108.4 
Beverages and chocolate._| 66.3 66.4 66.5 70.3 74.5 110.1 
, FY | Speer eee 67.1 67.7 68.1 77.5 50.5 92.6 
Sugar and sweets_-___-___- 62.3 62.3 62.9 67.4 68.9 76.5 
p Preliminary. fr Revised, 


Eggs advanced 4.8%, and are 5.5% higher than a year ago. Higher 
prices were reported from all but seven cities, six of which were in the 
New England area. 

Fruits and vegetables showed an upturn of 1.7%, the result of an increase 
of 2.3% in the cost of the fresh items. Apples were 6.2% higher. 
Lemons and oranges declined 5.4% and 6.9%, respectively. Potatoes 
rose 4.4%, with higher prices reported from 382 cities. Onions advanced 
7.9% and green beans 11.1%. Cabbage declined 7.7% and sweet potatoes 
14.9%. The cost of the canned and dried items decreased about 1.5% 
each, and prices were lower throughout these subgroups. The greatest 
decreases were for canned corn, which declined 2.8%, and canned peas, 
which fell 2.2%. 

In the fats and oils group, the greatest change was a decrease of 1.7% 
in the price of lard. The cost of beverages and chocolate and of sugar 
and sweets showed little change. 

Food costs were lower in 36 cities and slightly higher in 13 cities. 
For two cities no change was recorded. The greatest decrease, 2.6%, was 
shown for Portland, Me., where bread costs fell 1c. per pound, and dairy 
products, eggs and fruits and vegetables also decreased, contrary to the 
general movement for these groups. Decreases in food costs, amounting 
to slightly more than 2.0%, were also shown in Butte and Peoria. In 
both cities fruits and vegetables declined. Buffalo and Portland, Ore., 
were the only cities where food costs rose as much as 1.0%. In Buffalo 
fresh milk advanced 2.0c. per quart, following a similar increase in 
September. These advances restored the price of milk to the level of 
last January. In Portland meats were higher and dairy products and 
eggs showed more than the average increase. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—-100 





























, Oct. 18, |Sept. 13,| Aug. 16,| Oct. 12, | Oct. 15, | Oct. 15, 
"  —Regtonal Area 1938p | 1938 | 1938 | 1937'] 1932'| 1929 
United States... ........ 78.1 78.7 | 78.4 | 84.9 | 66.3 | 107.6 
New England_--.-.....-- 76.7 | 77.5 | 78.0 | 85.0 | 67.1 | 107.4 
Middle Atlantic. __._-_.. 79.2 79.6r | 79.3 86.1 68.9 | 108.0 
North Central__---- 78.2 79.1 78.2 | 85.0 64.3 | 108.6 
West North Central---.__- 80.1 80.5 | 79.8 | 85.7 | 64.9 | 108.2 
South Atlantic... _---_.- 77.2 77.7 | 773 | 83.4 65.2 | 107.2 
East South Central. _-- - - 71.9 72.6 72.8 | 79.7 | 61.0 | 106.1 
West South Central _____- 77.6 776 | 778 | 82.8 | 63.2 | 104.9 
Mies odicbibensn 78.0 | 79.7 | 80.1 86.9 | 65.1 | 104.7 
i RS ae 76.5 76.5 ' 764 |! 821 65.8 | 105.5 











Chronicle Nov. 26, 1938 
Wholesale Commodity Prices Further Advanced During 
the Week Ended Nov. 19, According to National 
Fertilizer Association 
Continuing the upward trend of the previous week, the 
wholesale commodity price index compiled by the National 


Fertilizer Association rose slightly during the week ended 
Nov. 19, advancing from 73.1% to 73.2%. A month ago 
the index (based on the 1926-28 average of 100) stood 
at 72.3%, the lowest point recorded since 1934, and a year 

oat 79.8%. At 73.2%, the index is now back to the level 
of the first week in October. The Association’s announce- 
ment, under date of Nov. 21, continued: 

Small upturns in farm products and foods were largely responsible for 
the rise in the all-commodity index. The index of farm product prices 
has risen slightly in each of the last four weeks, with the latest rise due to 
higher quotations for cotton and grains. The index of livestock and 
livestock products fell off last week as the result of declining prices for 
poultry and eggs. The food price average rose to the highest point reached 
since the middle of September, with higher meat prices largely responsible 
for the upturn. Higher prices for cotton, wool, and woolen yarns resulted 
in the textile price average advancing to the highest point reached since 
last April. The only other group average to move upward during the 
week was that representing the prices of fertilizer materials. Fractional 
declines were registered by the indexes of farm machinery, fertilizers, 
and miscellaneous commodities. 

Twenty-six price series included in the index advanced during the 
week and 18 declined; in the preceding week there were 32 advances and 
14 declines; in the second preceding week there were 17 advances and 
23 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Nov. 19,|Nov. 12,| Oct. 22, |Nov. 20, 
Total Indez 1938 1938 1938 1937 

, 24.3 A, a dcnbbinos antiad 72.9 72.7 71.5 80.3 
Fats and olls.._......-..-- 56.1 55.9 55.6 65.4 

ttoneeed of]... ......--- 72.1 71.2 71.2 66.2 

f 23.¢ Farm products...........-- 65.3 65.1 63.8 71.0 

5a 6 ESSE Sh 48.5 48.3 48.3 43.1 

“es SERS ATER SO SEE EM 51.3 49.4 49.2 68.1 
ye y BNO. ctsetunsindnde 73.1 73.4 71.4 78.3 
5 BER S| NRIRREERGE TR net RSS Se aE 75.8 75.8 75.6 84.0 

10.8 Miscellaneous commodities..| 78.4 78.6 77.7 81.3 

8.2 REESE Tees fee AS 59.7 59.5 59.2 65.1 

7.1 I dio sel atadetematen te dived 91.0 91.0 89.1 99.5 

6.1 Tutlding materials.......... 81.8 81.8 80.9 84.6 

13 Chemicale and drugs_...... 93.2 93.2 93.6 96.4 

3 Fertilizer materials. .......-. 70.7 70.6 704 73.2 

3 PE adakbacwanentiur 77.6 77.7 77.7 79.9 

3 Farm machinery ...........| 97.1 97.2 97.2 95.6 

100.0 Ail groups combined ---.-.-- 73.2 73.1 72.3 798 














Wholesale Commodity Prices Declined 0.1% During 
Week Ended Nov. 19 According to U. S. Depart- 
ment of Labor 

™ Wholesale commodity prices declined 0.1% during the 

week ended Nov. 19 and offset the gain of the preceding 


week. Commissioner Lubin of the Bureau of Labor Statis- 
tics, United States Department of Labor, announced on 
Nov. 23. 

“The index of 813 price series now stands at the low point 
of the year, 77.3 of the 1926 average,” Mr. Lubin said. ‘It 
is the same as for the weeks ended Oct. 22 and Nov. 5 and 
is 6.8% lower than it was a year ago. Fluctuations in the 
group indexes were slight. In no case did the change amount 
to one-half of 1%.’ Commissioner Lubin also stated: 


Wholesale _prices_of non-agricultural_< commodities_ moved _fractionally 
downward a as indicatedi by the aire for “all commodities ‘other. ‘than farm 
products.” 1 "7 The decline o' 16 of 0.1 the group index at 79.4, the lowest 
point since early in July, 1936. Tt is 0.3% below the level of a month ago 
and 6.0% below that of a year ago. 

The index for “all commodities other than farm products and foods,” 
reflecting the trend in prices of industrial commodities , remained unchanged 
from the preceding week at 80.9. It is 0.4% below a month ago and 3. 
below a year ago. 

Higher prices for certain agricultural commodities and for scrap steel 
caused the index for the raw materials group to advance 0.1% and placed 
the index at 71.4, which is 1.4% above the level of the corresponding week 
of October. It is 7.3% below the week ended Nov. 20, 1937. 

~The index for the semi-manufactured group of commodities also rose 0.17, 
to the highest point since early in February. This week’s index, 76.3, shows 
an increase of 0.5% over a month ago. _It is down 4.3% from a year ago. 

b & The large group of finished products declined 0.1% to the lowest level 
reached since late in June, 1936. The index is down 0.6% and 6.8% from 
a month ago and a year ago, respectively. 

The announcement, issued Nov. 23 by the Department 

of Labor, quoting Commissioner Lubin as above, also stated 


Wholesale market prices of farm products advanced 0.3% during the 
week primarily because of an increase of 2.6% for grains. Sharp increases 
were reported in prices for barley, corn, rye, wheat, cows, ewes, eggs, apples, 
seeds, potatoes, and wool. The livestock and poultry subgroup declined 
1.7%. Quotations were lower for calves, steers, hogs, live poultry, oats, 
andlemons. The farm products group index, 67.8, is up 1.3% from a month 
ago and down 10.7% from a year ago. 

In the foods group, a decline of 1.3% for meats was counterbalanced by 
increases of 1.4% for fruits and vegetables and 0.4% for dairy products 
with the result that the group index remained unchanged. Among the food 
items for which prices averaged higher were butter, wheat flour, fresh fruits 
and vegetables, cured pork, coffee, edible tallow, and coconut and cotton- 
seed oils. Among the commodities which registered lower prices were rye 
flour, canned tomatoes, fresh beef and pork, ham and veal. The foods 
group index, 73.9, is 0.5% higher than it was at this time last month and 
11.2% lower than it was for the corresponding week of last year. 

The index for the hides and leather products group also remained un- 
changed from last week. Lower prices for calf skins, sheepskins, kip skins, 
and sole leather were offset by higher prices for goatskins, chrome calf 
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leather, and shoes. No changes were reported in prices of gloves, harness, 
and luggage. 

Wholesale prices of print cloth, cotton yarns, and woolen and worsted 
goods advanced during the week and raw silk, silk yarn, and raw jute de- 
clined with the result that the textile products group remained unchanged 
at 65.7. Clothing, hosiery and underwear prices were steady. 

An advance in the price of natural gasoline together with a slight increase 
in anthracite caused the index for the fuel and lighting materials group to 
rise 0.1%. Bituminous coal prices were fractionally lower and coke did 
not change. 

Weakening prices for tin plate, pig iron, and solder were responsible for 
a decline of 0.3% in the metals and metal products group index. Scrap 
steel and babbitt metal advanced. Average wholesale prices for agricul- 
tural implements and plumbing and heating fixtures were steady. 

The index for the building materials group rose 0.3% because of higher 
prices for yellow pine and spruce lumber, and chinawood oil. Lower prices 
were reported for yellow pine lath, red cedar shingles, and turpentine. 
Wholesale prices of brick and tile and structural steel were firm. 

The chemicals and drugs group index also advanced 0.3% largely because 
of higher prices for oils. Mixed fertilizer prices were fractionally lower and 
drugs and pharmaceuticals and fertilizer materials prices did not change. 

Wholesale prices of cattle feed rose 1.6% during the week. Crude rubber 
declined 2.8%. 

For 7 consecutive weeks, the housefurnishing goods group index has re- 
mained at 87.1. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Nov. 20, 1937, Nov. 21, 1936, 
Nov. 23, 1935, and Nov. 24, 1934. 















































(1926—100) 
Nov.| Nov.| Nov.| Oct. | Oct. | Nov.| Nov.| Noov.| Nov, 
Commodity Groups 19 12 5 ‘| 29 22 20 21 23 24 
1938] 1938) 1938) 1938) 1938) 1937| 1936; 1935) 1934 
All commodities. .......-.- 77.3| 77.4| 77.3) 77.6| 77.3| 82.9) 82.4] 80.6) 76.3 
Farm products............- 67.8| 67.6) 67.2| 68.2) 66.9) 75.9| 85.2) 78.2) 70.6 
DG isicitishdiinencdionnes 73.9| 73.9) 72.9) 73.8| 73.5| 83.2) 84.5) 85.8] 75.0 
Hides and leather products._| 95.1) 95.1) 95.3) 95.1} 94.3/101.8) 98.3) 95.7| 84.9 
Textile products. __--...-.- 65.7| 65.7| 65.9) 65.9! 65.7) 70.5) 73.5) 73.1) 69.3 
Fuel and lighting materials.._| 74.9| 74.8) 75.2} 75.2} 75.5) 78.6) 77.5| 75.7) 75.6 
Metals and metal products__| 95.0) 95.3) 95.3) 95.9) 95.4| 96.6) 87.3) 86.4] 85.3 
Building materials__.....-..- 89.3) 89.0) 90.0) 89.8) 89.8) 93.8) 87.8) 85.8) 84.9 
Chemicals and drugs-_-.-...--- 76.4| 76.2) 76.3) 76.6| 76.7) 79.8) 82.5) 80.9) 77.1 
Housefurnishing goods... -.-- 87.1} 87.1| 87.1) 87.1) 87.1) 92.1] 83.4) 82.1) 82.7 
Miscellaneous. ..........-.-- 72.5| 72.5| 72.4) 72.4) 72.4) 75.4) 73.9) 67.4) 70.6 
Raw materials__......._--- 71.4| 71.3) 70.7) 71.3) 70.4) 77.0} 83.1) * * 
Semi-manufactured articles__| 76.3) 76.2) 76.2) 76.2) 75.9) 79.7) 79.5) * * 
Finished products -_-__..-.-.-- 80.7} 80.8} 81.0) 81.2) 81.2) 86.6) 82.8) * * 
All commodities other than 
farm products... ---..--- 79.4| 79.5| 79.5) 79.7| 79.6) 84.5) 81.8) 81.1) 77.5 
All commodities other than 
farm products and foods__' 80.9' 80.9° 81.2’ 81.3' 81.2 84.2 81.2' 79.0! 78.1 
* Not computed. 
I - 


Electric Output for Week Ended Nov. 19, 1938, 2.1% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 19, 1938, was 2,270,296,000 kwh. The current 
week’s output is 2.1% above the output of the corresponding 
week of 1937, when production totaled 2,224,213,000 kwh. 
The output for the week ended Nov. 12, 1938, was estimated 
to be 2,209,324,000 kwh., an increase of 1.5% from the 
like week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 



































Major Geographic Week Ended Week Ended Week Ended Week Ended 

Regtons Noo. 19, 1938 | Nov. 12. 1938] Nov. 5, 1938 | Oct. 29, 1938 
New England... -_--- x10 2 x9.9 x6.4 x3.7 
Middle Atlantic ___.-- x2.2 x2.4 x3.6 x2.1 
Central Industrial - - - - 0.1 x0.4 3.1 5.5 
West Central _-_-_.---- 0.2 x16 0.2 3.2 
Southern States - - - --- x2.8 x1.4 1.4 1.7 
Rocky Mountain - - --. 2.2 3.6 3.5 4.9 
Pacific Coast. -_-..-.-.-- x4.9 x2.9 x2.8 x2.0 
Total United States x2.1 x15 x0 .2 1.3 

x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KTLOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 

2,115,.847| 2,261,725| —6.4 | 2,079,137] 1,426,986) 1,724,728 

2,133,641] 2,300,547] —7.3 | 2,079,149) 1,415,122] 1,729,667 

2,138,517] 2,304,032) —7.2 | 2,093,928] 1,431,910) 1,733,110 

2,134,057| 2,294,713] —7.0 | 2,125,502) 1,436, 1,750,056 

2,148,954] 2,320,982] —7.4 | 2,135,598] 1,464,700] 1,761,594 

2,048,360] 2,154,276] —4.9 | 2,098.924| 1,423,977] 1,674,588 

2,214,775] 2,280,792} —2.9 | 2,028,563] 1,476,442] 1,806,259 

2,154,218] 2,265,748} -—4.9 | 2,170,807] 1,490,863] 1,792,131 

2,139,142] 2,275,724 —6.0 | 2,157,278] 1,499,459] 1,777,854 

2,154,449] 2.280.065} —5.5 | 2,169,442) 1,506,219] 1,819,276 

2,182,751] 2,276,123} —4.1 | 2,168,487) 1,507,503] 1,806,403 

2,214,097] 2,281,636, —3.C | 2,170,127] 1,528,145] 1,798,633 

2.226.038] 2,254,947] —1.3 | 2,166,656} 1,533,028) 1,824,160 

2,207,444] 2,202,451] +0.2 | 2,175,810] 1,525,410] 1,815,749 

2.209.294] 2,176,557, +1.5 | 2,169,480) 1,520,720] 1,798,164 

2,270,296| 2,224,213! +2.1 ' 2.169.715! 1,531,584’ 1,793,584 


























Trend of Business in Hotels, According to Horwath & 
Horwath—October Comparisons with Year Ago 

Not as Good as September 
Horwath & Horwath in their monthly survey of the trend 
of business in hotels stated that “the country-wide com- 
parisons with a year ago were not quite so good in October as 
in September. is is beeause of the lack of improvement in 
Texas, the Pacific Coast and the group ‘all others,’ for New 
York City, Chieago, Philadelphia, Cleveland and Detroit 
had substantially smaller decreases this month. As a general 
rule the larger hotels fell off more than the medium-sized 
and small ones.” The firm added:‘fia HO (ae @ Macane 


Financial Chronicle 


3225 


The decline in the combined sales this October from last is 8% , and that 
for the year to date is 7% , rooms and restaurant falling off about equally. 
The decrease in the percentage of occupancy from October, 1937, was only 
three points compared with an average of five points for the year to date; 
in comparison with September there was a seasonal rise of four points. The 
average decrease in room rates from October, 1937, was 2% compared with 
1% in August and September; chiefly responsible for this slightly larger 
decrease were New York City and the “all others” group. 

In the large hotels of New York City the occupancy held up somewhat 
better than in the smaller ones, a big group of mid-town transient hotels 
having an average decline of only two points from October, 1937. The 
decreases in both room and restaurant sales for this city were considerably 
smaller than they have been lately though only 9% of the hotels reporting 
had higher room sales than a year ago, while about 20% reported higher 
restaurant sales. In Chicago about one-fifth of the hotels reported higher 
room sales and almost one-half higher restaurant sales. In the ‘‘all others” 
group, the decrease in sales was the same as in September, but that in rates 
was 2% compared with only 1% for September; these are the only two 
months in which this group has shown any decline in rates since the be- 
ginning of 1934. Detroit, in spite of the increase in automobile production, 
had a drop of 14% in sales from October, 1937, about equally divided be- 
tween rooms and restuarant; here, as in most of the other places, -more 
hotels had increases in restaurant sales than in room sales, but only a small 
proportion of the hotels showed improvement in either. 


TREND OF BUSINESS IN HOTELS IN OCTOBER, 1938, COMPARED 
WITH OCTOBER, 1937 









































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same j|Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
New York City........ —7% —9% —5% 69% 73% —4C, 
GE SEE A —9 —7 —10 67 70 3 
Philadelphia. ......... —13 —10 —18 50 54 0 
Washington. .........- --4 —4 --3 60’ 63 0 
UU” GSS eer —3 —1! —65 72 78 +8 
Ss duibikiuubasanie —14 —13 —15 62 71 0 
Pacific Coast.......... —9 —10 —9 56 62 —1 
Wb dhsenssactoanen —12 —12 —14 69 74 —4 
SPONGES. cntvoccccvie ——7 —7 —8 65 68 —2 
WU, ccilhiescousinn —8% —8% —8% 65% 68% —2% 
Year to date.......... —7% —7% —7% 62% 67% +1% 
~<a 


Decrease of 7% Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Nov. 16, which inleuded 
only five business days, aggregated $7,718,000,000, or 15% 
above the total reported for the preceding week which 
included only five business days in many of the reporting 
centers, and 7% below the total for the corresponding week 
of last year, which also included only five business days in 
most of the reporting centers. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,032,000,000, compared with $6,087,000,000 the pre- 
ceeding week and $7,635,000,000 the week ended Nov. 17 
of last year. 

These figures are as reported on Nov. 21, 1938, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 

Federal Reserve District | Centers 
Incl. | Nov. 16, 1938 ; Nov. 9, 1938 | Nov. 17, 1937 
1—Boston- - - --- b 59 aly by 17 $441,354,000 | $471,519,000 | 2549,342,000 
2—New York._.---._-.-- 15 3,195,369,000 | 2,791,643,000 | 3,422,083,000 
3—Philadelphia _-___ _- - - 18 380,748,000 326,372,000 389,723,000 
4—-Cleveland - - - - - hi tand 25 492,662,000 420,671,000 557,826,000 
5—Richmond. -- - -- 24 312,855,000 261,653,000 309,811,000 
6—Atlanta.....-..---- 26 238,294,000 223,124,000 243,783,000 
7—Chicago...-....---- 41 1,113,623,000 955,762,000 | 1,183,087,000 
OG, TA cecesesnene 16 243,719,000 197,899,000 282,542,000 
9—Minneapolis......-.-. 17 152,436,000 134,194,000 173,508,000 
10—Kansas City......--- 28 267,114,000 218,312,000 308 ,258 ,000 
11—Dallas - - - .--- ra eeu 18 206 692,000 162,677,000 211,576,000 
12—San Francisco. --.-_.--- 29 673,110,000 524,016,000 707,399,000 
TG ons ohn oe sme 274 '$7,717,976,000 '$6,687,842,000 |$8,337,938,000 
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Pennsylvania Factory Employment and Payrolls In- 
creased More Than Seasonally from September 
to October—Declines Noted in Delaware Factories 


The number of wage earners employed in Pennsylvania 
factories increased over 1% from September to October and 
the amount of wage disbursements rose nearly 6%, accord- 
ing to figures released Nov. 21 by the Federal Reserve Bank 
of Philadelphia. The Bank’s announcement further said: 

The increase in both employment and payrolls was somewhat greater 
than seasonal. In the case of wage payments, the rise exceeded the usual 
upward trend for the third consecutive month, advancing the index to the 
highest level of the year. Both employment and payrolls, however, con- 
tinued well below last year, the indexes being 17% and 23%, respectively, 
under October, 1937. 

Plants turning out transportation equipment continued to show the 
greatest improvement, although substantial gains also occurred in the case 
of iron and steel, and stone, clay and glass products. Employment and wage 
payments in the textile and clothing, non-ferrous metal, and food groups, 
however, did not maintain their customary seasonal levels in October. 

Working time increased for the third consecutive month, averaging 
nearly 35 hours a week compared with a little over 33 in August and 
September, and about 36 a year ago. Average hourly earnings rose slightly 
to 68c. after showing small declines in the four preceding months. They 
approximated 7lc. a year ago and 59c. in October, 1936. 

As to conditions in Delaware the Philadelphia Reserve 
Bank stated: 

At Delaware factories employment declined 7% from September to Octo- 


Wage payments decreased 4%, and the total number of employee- 
These contractions for the most part 





ber. 
hours showed a reduction of 8%. 
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reflected curtailed activity in the highly seasonal canning industry. Com- 
pared with a year ago, employment was 22% smaller and payrolls and 
working time were, respectively, 26% and 23% smaller. 


——— 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries for 
First Nine Months 


The Department of Commerce on Nov. 2, 1938, issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the first nine 
months of the years 1938 and 1937. The following are the 
tables complete: 

VALUE OF EXPORTS INCLUDING REEXPORTS FROM, AND VALUE 
OF GENERAL IMPORTS INTO, THE UNITED STATES BY GRAND 
DIVISIONS AND COUNTRIES 

(Corrected to Oct. 27, 1938) 
Value in Thousands of Dollars (000 Omitted) 








EXPORTS | 



















































































IMPORTS 
9 Mos. End. Sept. || 9 Mos. End. Sept. 
Grand Divtston and Country 
1937 1938 1937 1938 
, $ 3 x s 
GHORE BOOS 3 oc ncecccnsccsesssbeseean 2,378,357|2,295, 196)|2,427,446/ 1,434,962 
TE AMR stccciccccectdennunns 623,908} 560,722); 558,462) 371,859 
OE dicated adencsinectexante 388,334; 364,661|| 319,391) 190,553 
SS DS TTS 381,630] 359,015|| 312,595| 185,375 
GROMEERE.. wccnccscsvenccccccsvess] sccece 1 541 368 
Miquelon and St. Pierre Islands*--..- 155 104 11 16 
Newfoundland and Labrador.-..-..--. 6,548 5,541 6,244 4,794 
SS ik cdbcditbic cattereiwinn 235,574} 196,060); 239,072) 181,306 
REE ERT ee Sere Rp a 83,021 46,480 48,552 38,039 
ee SE, . Ede nubdsbocouden 36,728; 36,104 31,428} 26,322 
SER ARR EERE : ; 601} -2°153 
Panama (including Canal Zone) - -- re a siedes 
Panama, Republic of. ...........| ------ fF Se 2,534 
EE GE I cdnovecccpesl § sgknne FL 448 
GRIN ib co dukiciedintinanek 2,537 2,471 8,189 5,167 
British—Bermuda............--- 3,015 2,882 334 261 
ii kicn cocina tiled minm dite 672 696 318 275 
GRC EN bo hbacibadesosoccss 3,464 4,244 1,190 816 
Trinidad and Tobago--......-.- 5,194 5,531 2,907 1,480 
Other British West Indies_....- 2,698 2,496 1,180 996 
eae teak hid ot a eninicw ne 67,012} 57,452); 129,393) 90,734 
Dominican Republic. --........--- ,720 4,035 6,428 4,543 
Netherlands West Indies*_.....-- 24,525 32,203 15,214 15,358 
French West Indies*__..........- 1,632 1,506 195 155 
MPEEs Akl oAndedcsnnkecdendie 2,893 2,432 1,933 2,329 
GOMER AMOGIGG. . 6 onc cencenccacamcces 220,664) 225,196|| 345,464) 193,203 
i a a ae, lacie 63,461] 71,384|| 59,544) 55,567 
a 
Gulana—British __...-....-......- 28,887 28,996 39,679 37,723 
Surinam (Netherlands) *_._....-- 781 750 640 696 
IL eh te tink de mip Sh ewenetansh tobi 485 623 1,892 2,358 
VEG Scccboosedschinedsanwen 255 91 79 33 
33,053 40,924 17,255 14,757 
PE Re epee CLO eS 
120,642} 115,511); 230,932) 104,688 
aaa i aides aeiiar a teas dees aie cake i One 
LTRS RIE, 64,682} 66,205|| 124,317/ 29,261 
Pe . . onan chabnakaene 46,190) 44,679 92,892; 71,064 
iin. Gehpcémeuhinnsbknendel 3 7 1 14 
SUMMA hs caledinndcinihias bance macel ‘ 7 4 ee 819 940 
19 yl 12,903 
RBIS GS ea ata RR ae Reo owned 
36,561 38,302 54,987 : 
SS ee ee 32,948 
ATES EE = RR aR I a a 3,602 4,139 946 559 
ING 5,8 rin ines ini ee inh nates sina 16,714 18,602 39,053 22,563 
a DG RES Ht I re BOE Sp Meted 3,612 2,522 2,715 1,574 
12,633 13,038 12,273 8,252 
IN tei a. as inc dcncaieh ezine cota oso hee aecacecons 
909,453) 975,166|| 641,929) 400,064 
Northwestern and Central_....-....--- 769,008| 814,413|| 512,472] 299.417 
FE ESSE SLIT ELI ETES 2,171 746 4,303 1,271 
BE NEI Se GA HP Se 66,522 57,404 61,447 29,285 
Czechoslovakia .a_................ 21,713 27,653 21,796 
18,218 5,257 2,240 
96,593 55,885 37,295 
78,557 69,082 44,062 
1,113 4,434 2,819 
97 876 926 
22,187 1,421 617 
an 42,453 21,839 
918 19,557 10,886 
he gaat a PE Keppiiphaatiaies Rater pigiis- 43,999 43,252 42,852 32,778 
DEE”... wkickl. ccedécowease 6,884 6,944 19,108 14,324 
United Kingdom-.-__........-__.-- 342,829] 378,289]| 158,143) 79.279 
POE Rd ip octadieivasaden. Lckée 55,942 84,500 52,419 43,645 
let Ata a ER Nl: al one 93¢| 1,111]; 613 734 
RRC SRR MB Ca ai 8 7,801 7,976 12,612 12,543 
PRU SG dn take aie winin died aio 991 1,012 679 387 
RI Dee Bin kk a alscveis wide 385 479 830 625 
Poland and Danszig................ 17,524 18,660 15,271 10,216 
Union of Soviet Socialist Republics __ 28,306 55,263 22,415 19,140 
DONT. seis sees. sate skei . 72,777 62,149 53,923 39,813 
Azores and Madeira Islands________ 271 17 
EE <hi- an Gig: i sam chase cts adie, . 232 378 "2 vat | 
a, Dt ERE et Cae eae 58,303} 42,649|| 34,612) 29,628 
PORMNM ioc cneaiel Jocustenniaac 10,832 9,196 6,960 2,444 
iO atin es tactician ininitvm tie iobiie 3,139 9,747 11,846 7,441 
a RR ASE as 11,726} 14,104 23,114; 17,189 
I Aint dr ican  Usiaii'a adleic ae 100 188 94 100 
on REE to wbbhs ocecdnowadsedsie $ a 531 1,048 1,445 
TM ctnnd dkbdn eueGhib oneocee , 80% 6,375 12,546 11,317 
ate. Gozo, and Cyprus Islands-_-- 454 594 721 56 
SERMNn soem deaediedanaae a 5,102 4,802 3,985 1,968 
GEERT Fe ELE 1,949 1,614 4,721 2,303 











* * Countries with which reciprocal agreements are in effect. a Reci 


procal agree- 
ment became effective April 16, 1938. b Statistics for Austria included with 
beginning May 6, 1938. 


Germany 
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EXPORTS IMPORTS 

Grand Division and Country 9 Mos. End. Sept. || 9 Mos. End. Sept. 
(Concluded) 
1937 1938 1937 , 1938 

$ 3 $ $ 
AGA. cccccocdacocessonescgocseessoeees 441,246) 378,955 742,026) 417,359 
WUE, éiescckckstSebsiokcun deal ~~ 21,497] 27,682|| 22,262) 12,792 
ABE. oo cncaecectnoneccecnetonncce 278 254 767 180 
Prem (Passte) «. «oo ccosgeccmncocecce 3,389 7,455 4,505 2,284 
en et 2,146 2,159 4,090 876 
Palestind . . on ccdsvcesovsorsscsstase 2,385 2,208 164 254 
Send Agabia.. ... « cccecesesccoseees 867 2,647 430 486 
GREE. oc cwccenceneccasacepesqoneoe 1,805 1,801 3,615 1,266 
Ne on i oes nengeit eae 10,624| 11,158 8,691 7,445 
Southern and Southeastern.........---- 125,400] 120,338}; 462,845) 277,823 





British India (including Burma) -.--~- 28,147| 














onan 76,977 ncniiiuice 

PG Wa 6 asercecdccnsscatacltl  soatws _ Xk, Serres 43,681 
DEIR. 2c coc cwcwsccscccoescoseses| § scuece -:,. eo ee 127 
Bettish Malaga... « oncccccscesccces 6,127 6,552 176,715 86,362 
er reenter cate 1,181 895 15,177} 11,112 
Netherlands Indies*..........-.---. 18,607 20,117 85,412 50.573 
French Indochina*_-.-....---------- 1,640 2,191 4,093 4,524 
Philippine Islands.......---------- 63,032} 61,399|| 102,760) 77,755 

GES ce Dba nieanwanewgauiie 2,885 1,860 373 215 
Ge BR. co ccpacccdevdncatennnen | 3,777 1,941); 1,340 3,475 
PURGE. 3 book ebtelinsd ecto ein 294,350} 230,935); 256,918) 126,744 
inc sirbdidw dene’ ceruaaipibad 43,629; 27,085 86,477; 33,491 
DRE Sc ccdncdocrecsoosegeadan 8,383 17,167 7,207 2,930 
ss codkrapegakeoucamuunne 8,759 14,232 3,483 1,254 
PGiiccsdcdscugehdscssuéusoeee 233,579| 172,451}; 159,751 89,069 
i i in witotee waited 71,000} 70,124 61,322 11,104 
Pe ls SIGS AMIE, LT ORAS | 51,901] 51,976|| 39,524] 5,792 
 . nicanneecnenthebenseee | 17,855 17,232 19,761 4,541 
PEE SED. oc Swedcoccedocesucsex 645 468 1,025 260 
I SN « cad snccrtvenqunabne 597 445 1,011 512 
es idanknadeudsan watches 112,085} 85,033 78,244| 41,372 
EE, bp kn cbecccabndateda R "19,331 ~~ 16,601 ~~ 17,389 x 8,293 








Morocco 


Spanish Africa—Canary Islands----- 1/416 1,021 161 185 
Other Spanish Africa.......----- 156 928 ae ee 
Pe en ae Oe ee 92,754| 68,431|| 60,855} 33,079 
































8 tl apne nitinankennant 358 22 559 149 
i CE fin nin np abtbobdnoun 1,843 1,434 1,895 556 
British Africa: 
Bak cala dail tie alt linia inn ee nists tt 3,759 2,744 3,540 3,864 
South—Union of South Africa - - - - 64,998 49,437 11,479 11,176 
Other British South Africa. - ~~. 1,152 1,376 3,226 2,644 
West—Gold Coast......-...----- 4,081 2,025 19,516 5,741 
PEE nub ths and eeienaee ae 3,039 1,727}; 12,506 3,455 
Other British West Africa - ----- 307 265) | 884 553 
French Africa, North, East, South: | 
DE Kin dbivtdhoneoogoar 239 385 894 1,621 
Other French Africa,* N. E. 8_-- 5,139 2,982 4,791 2,155 
pA ta ig ea rR 553 622 857 755 
Portuguese Africa—Mozambique - - -- 6,278 4,450 80 16 
Other Portuguese Africa. _-.----- 1,008 9F3 629 401 





* Countries with which reciprocal agreements are in effect. c Includes Tripoli- 
tania and Cirenaica (Libya), Eritrea on the Red Sea, and Italian Somaliland. 
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Japanese Sugar Production Expected to Be 26.4% 
Above Last Season, According to Lamborn & Co. 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1938-39 season is forecast at 
1,525,000 long tons, raw sugar value, as contrasted with 
1,206,000 tons manufactured last season, an increase of 
319,000 tons, or approximately 26.4%, according to advices 
received by Lamborn & Co., New York, from Tokio. The 
firm’s announcement further said: 

The current crop, harvesting of which is now under way, promises to 
be the largest production on record for the Japanese Empire. Last year’s 
production was the highest up to that time. 

Of the 1,525,000 tons anticipated this season 1,479,000 tons are expected 
to be produced from sugar cane, and 46,000 tons from sugar beets. Of 
last year’s outturn, 1,161,000 tons came from sugar cane and 45,000 tons 
from sugar beets. 

Sugar consumption in Japan approximates 1,070,000 tons annually. 
The surplus production is expected to be marketed in China. 

_——— 


Secretary of Labor Perkins Reports Marked Increase 
in Employment in September—440,000 Workers 
Reemployed in Non-agricultural Occupations Be- 
tween August and September 


There was a marked increase in employment in Septem- 
ber, Secretary of Labor Frances Perkins reported on Oct. 27. 
“Approximately 440,000 people were reemployed in all non- 
agricultural occupations between August and September, in 
addition to nearly 200,000 who had returned to work between 
June and August,” she estimated. “For the entire period 
from June to September over 640,000 men and women were 
reemployed,” she said. “This figure does not take account 
of casual workers and other employed in harvesting crops, 
including approximately 120,000 cannery workers who are 
not part of the normal labor supply. The inclusion of these 
workers would add substantially to the total number of per- 
sons reemployed by private industry and by regular govern- 
mental agencies.” Secretary Perkins further stated: 

Most of the employment gain in September was in manufacturing, 
although retail and wholesale stores, railroads, mines and certain other 
lines of industry also took on more employees. Employment of manu- 
facturing wage earners increased by 250,000, an increase of 3.7%, which 
is much greater than the usual seasonal gain of slightly over 1%. Fac- 
tory payrolls also increased by 5%, or $7,500,000 a week, although there 
has ordinarily been a gain of about 1% between August and September. 

Seventy-three of the 87 manufacturing industries reported employment 
gains between August and September, and 69 reported larger payrolls. 
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Employment in the durable goods group rose 5.0%. Thirty-seven of 
the 43 industries surveyed reported employment gains. Activity in auto- 
mobile plants preparatory to the introduction of new models was reflected 
in a rise of 33% in employment. In iron and eteel manufacturing em- 
ployment showed a further small gain of 1%, and payrolls increased 4%. 
Other durable goods industries of major importance in which employment 
was larger in September than in August include electrical machinery, 
furniture, shipbuilding, lumber, and foundries and machine shops. 

Employment in the industries manufacturing non-durable goods increased 
by 2.8% during the month. The usual large seasonal employment gains 
were reported in the canning, cottonseed oil, and beet sugar industries, and 
in the manufacture of confectionery, fertilizers and millinery. There were 
also substantial additions to the personnel in clothing, silk and rayon goods, 
and cotton textile factories. 

The employment gain of 5.9% in retail trade was larger than seasonal 
and indicated the hiring of 184,000 workers since August. Among the 
more important lines of retail trade which added employees to their rolls 
were apparel and general merchandising stores, firms dealing in furniture, 
lumber and building materials, and food. Wholesale firms again reported 
a small increase of about 12,800 workers, affecting almost all lines of 
trade. The largest increases were reported by dealers in farm products, 
assemblers and country buyers, and firms selling metals, dry goods and 
apparel, paper goods, and plumbing and heating supplies. 

Anthracite mines increased their forces by 23.4% from the exceptionally 
low level of the previous month, adding about 12,600 workers. Bituminous 
coal mines had 16,100, or 4.3%, more men on their rolls in September 
than in August. Metal mines reported the first employment gain (of 
10.3%) since September, 1937, in response to increased demand and rising 
prices. 

A preliminary report of the Interstate Commerce Commission indicated 
a gain of 2.4%, or more than 22,000, in the number of employees on 
Class I railroads. 

Changes in employment in other lines of industry were largely seasonal 
in character, with the exception of slight declines in building and certain 
of the utilities. 


An announcement issued by the United States Department 
of Labor (office of the Secretary), from which Secretary 
Perkins’s remarks are taken, also contained the following 
regarding employment conditions in the manufacturing and 
non-manufacturing industries: 

Factory employment and payrolls continued to rise in September, em- 
ployment increasing 3.7% and payrolls 5.1%. While employment normally 
increases from mid-August to mid-September, the current gains are more 
pronounced than the usual seasonal increase of 1.2% in employment and 
1% in payrolls. Comparisons of employment and payrolls in September, 
1938, with September, 1937, show losses of 18.4% and 22.7%, respectively. 

The gains in factory employment and payrolls were widespread, 73 of 
the 87 manufacturing industries surveyed showing employment gains and 
69 reporting increased payrolls. The larger or more important percentage 
gains over the month interval were shown in the following industries: 
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Percentage Change Percentage Change 
Aug.-Sept. Aug.-Sept. 
Durable Goods Non-durable Goods 

Industries Employ-, Pay- Industries Employ-, Pay- 
ment rolis ment rolls 

Automobiles___.____ +33 +37 ||Cottonseed oil-cake- 
BID. disino nce nas +11 +14 PR ae +66 +66 
Machine tools... . +7 +11 Beet sugar. ........- +38 +52 
Stamped ware..____- +7 +9 ||Confectionery - --. ---- +21 +28 
Radios Dam bo aimakneen +6 +11 |) Fertilizer... ..- ---| +19 +18 
0” RRR ERSSS +5 +10 ||Millinery....-- magaitt +17 +48 
Electrical machinery. +4 +7  HOMmOGne ... 2... .5%. +11 +17 
Sawmills.......__ ae +3 +1 ee. Boe ee +7 +7 
Brick earaneianabiajes ae ee +3 +4 || Rubber goods, other- - +7 +8 
Steel mills..._._.__- +1 +4 ||Women’s clothing -_--- +6 +7 
Cigars and cigarettes_ +4 +3 
Silk and rayon mfg--- +3 +2 
Men’s clothing _ _.... +3 +7 
Cette. « ox 53s ckaxes +2 +3 




















Among the more important industries showing decreased employment 
were the following: 





Percentage Change Percentage Chang 











Aug.-Sept. Aug.-Sept. 
Durable Goods Non-durable Goods 

Industries Employ-, Pay- Industries Employ-; Pay- 
ment roils ment rolls 
Agrciul. implements_ 4 —-9 Iée ereéam ........... —10 —12 
yy tp ei ce SN Ne =. —3 Beverages. __._...-.-- —4 —7 
(chat cnmncans —2 —2 || Woolen & worsted g’ds —3 —7 
Boots and shoes - - - . - —1 —6 




















The following table lists the percentage changes in the Bureau of Labor 
Statistics general indexes of factory employment and payrolls from August 
to September in each of the 20 years, 1919 to 1938: 






























































Em ployment Payrolis 
In- | De- In- ) De- In- | De- In- | De- 
Year |crease|crease Year |crease|crease Year |crease|crease Year |crease|crease 
1919 _.| 1.8 ate 1929..} 1.0 nt 1919._} 4.5 a 1929..| 0.8 eo 
1920 _. 1. 1930..| 1.1 wo A ae 1.4 1930..| 1.2 ae 
1921 __} 2.3 Ket 1931__| 0.5 on 1921. ax | BA SOGL ul -04 FO 
1922 _.| 2.1 > 1932_.| 5.4 oe 1922. .| 3.4 si 1932__| 6.3 ae 
1923 -.| 0.5 on 1933-..] 4.6 ‘ 1923..| 0.7 se 1933_.| 4.6 was 
1924 _.| 2.4 <é 1934_.} _. | 4.5 1924._| 3.7 - 1934. ow + OS 
1925 __| 1.9 ae 1935..| 2.3 amy 1925.-| -. | 0.7 1935_.| 3.6 im 
1926 _.| 2.2 - 1936_.| 2.0 - 1926..| 1.3 oa 1936..} -- | 0.2 
1927 __} 1.3 . 1937- “53 6.1 1927_.| -. | 0.4 1937..| -. | 3.5 
1928 _ | 2.2 1938 3.7 ‘ 1928. 1.45 i 1938..! 4.1 ai 





The Bureau’s indexes of factory employment and payrolls are computed 
from returns supplied by representative establishments in 87 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. The Bureau’s indexes are not adjusted 
for seasonal variation. The preliminary data given for September, 1938, 
in this report are based upon figures received from 22,373 manufacturing 
establishments employing 3,539,408 workers, whose weekly earnings during 
the pay period ending nearest Sept. 15 were $82,830,431. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 


Adjusted to Census Totals for 1935. 


Three-year Averace 1923-25—100.0 

























































































| 
Employment Payrolls | Employment Payrolis 
Manufacturing Industries i Manufacturing Industries 
Sept.* | Aug. Sept. | Sept.* ,@Aug. Sept. Sept.* ug. Sept Sept.* | Aug. Sept. 
1938 | 91938 1937 1938 1938 1937 1938 1938 1937 1938 1938 1937 
Durable Goods Non-durable Goods 
Ironandsteel andtheir products, Textiles and their products - ~~. .- 97.8 95.1 | 107.4 83.8 80.0 90.1 
not including machinery_.--| 81.8 79.4 | 116.1 68.9 65.3 | 115.0 De i id. ib eae Heald 86.6 85.2 96.4 74.6 73.3 84.2 
Blast furnaces, steel works, and Carpets and rugs....-..-..-- 73.9 68.1 98.5 59.7 53.6 75.1 
, oS epee 85.2 84.0 | 126.8 68.1 65.3 | 127.8 Cotton goods_-.......-.-..- 83.0 81.3 93.8 70.5 68.4 84.6 
Bolts, nuts, washers, and rivets; 82.0 78.2 | 115.2 72.7 65.9 | 113.6 Cotton small wares._.._...- 75.8 71.8 88.5 70.0 64.9 83.2 
Cast-iron pipe._......-.--..-- 64.6 63.0 ‘71.9 53.7 53.6 60.7 Dyeing & finishing textiles..| 103.8 | 101.8 | 110.6 89.4 87.5 95.0 
Cutlery (not including silver ’ Wate: Bat-Eeles oii cb aiwsoan- 89.3 88.1 94.5 93 6 87.2 81.8 
and plated cutlery), and edge Se OOD, iis odamemse oda 112.0 | 109.3 | 121.0 | 116.3 | 111.8 | 121.1 
CM Sih ici ciwwhss dds 77.9 74.5 95.8 66.2 60.9 91.9 6 ll AS Ai i alae Tg 141.0 | 138.3 | 147.1 | 160.1 | 154.4 | 162.1 
Forgings, iron and steel _------ 43.6 41.5 71.6 37.2 34.5 71.3 Knitted outerwear... -- 78.9 744 84.4 69.3 65 2 713 
|g ROLE TIE ay oe 67.0 60.6 | 198.4 65.8 57.6 | 100.2 || Knitted underwear. --.-_-- 69.7 68.4 83.7 60.3 57.7 70.4 
Plumbers’ supplies. - __.------ 73.1 73.1 | ¥ 85.1 60.4 58.0 73.0 || oy ee eee 153.5 | 150.3 | 188.2 | 128.7 | 126.1 | 151.1 
Stamped and enameled ware_.| 121.6 | 114.1 | 167.3 | 119.6 | 109.9 | 164.8 Silk and rayon goods---.---- 63.3 61.3 79.9 51.1 50.2 67.6 
Steam and hot-water heating Woolen and worsted goods..| 72.8 75.1 73.7 | 57.7 | 62.1 | 60.1 
appratus and steam fittings._| 69.8 69.0 88.4 53.2 55.5 79.4 Wearing apparel__...--.------ 121.9 | 116.3 | 130.8 98.9 90.5 98.5 
NES Sr ee ee 79.5 76.0 | 108.8 68.7 61.5 92.9 || Clothing, men’s__..--.----- 107.3 | 104.3 | 117.8 80.0 746 83.9 
Structural & ornamental metal- Clothing, women’s. ----.-..<- 176.5 | 165.9 | 189.9 | 136.7 | 128.1 | 131.6 
WEE hii) ts hhbht aks nee oe 60.5 59.8 85.4 50.1 51.2 77.7 Corsets and allied garments.| 97.9 94.7 | 100.8 97.8 85.8 94.3 
Tin cans and other tinware_._..| 97.4 99.5 | 117.2 | 103.6 | 107.0 | 126.2 Men’s furnishings -.-.--.---.- 137.5 | 127.2 | 140.6 | 125.4 | 109.5 | 117.0 
Tools (not including edge tools, pO RSE SS eee: 79.8 68.2 79.0 88.3 59.6 79.4 
machine tools, files, & saws)| 74.9 71.9 98.2 67.9 63.0 96.8 Shirts and collars... --..--..- 117.8 | 117.3 | 124.3 97.2 93.4 | 105.3 
Wein canbe cb dn dboe 128.6 | 106.2 | 186.7 | 135.8 99.8 | 188.4 Leather and its manufactures...-| 92.1 92.6 96.7 73.7 76.9 74.7 
Machinery, not including trans- Boots and shoes......------- 93.7 94.6 96.3 70.7 75.1 68.6 
portation equipment -- ---_-- 85.4 84.1 | 130.5 78.4 76.0 | 133.5 SE SUR SE eae 78.2 77.0 90.5 78.4 77.5 89.6 
Agricultural implements (inel. Food and kindred products 143.3 | 138.3 | 152.1 | 136.5 | 131.1 | 143.0 
CORO 6, oid atidthy n tsar o.* 90.1 99.3 | 180.0 86.4 94.8 | 203.7 NS EOD EES NE 145.6 | 144.5 | 149.2 | 143.8 | 139.8 | 148.2 
Cash registers, adding machines A A LG Toh eR eet, JES 250.8 | 260.0 | 265.6 | 298.1 | 322.0 | 317.4 
and calculating machines....| 136.3 | 135.0 | 154.9 | 120.6 | 120.5 | 154.5 Dat... cedbibnwrees ene 103.6 | 110.2 | 111.2 89.9 94.4 92.6 
Electrical machinery , apparatus Canning and preserving - - - - .- 277.8 | 251.2 | 327.9 | 237.7 | 203.8 | 288.6 
and supplies__._.....------- 77.1 74.0 | 121.4 72.7 67.7 | 122.9 Confectionery -..--..-----.-- 86.3 71.6 88.2 88.5 69.3 89.9 
Engines, turbines, water wh'ls | aneReeseeraap ieee ate 77.4 78.1 79.4 81.1 78.9 82.0 
and windmilis_____-_------ 83.3 82.7 | 110.6 91.1 90.4 | 122.0 PE 55's no nc osduaesncae 83.4 93.0 90.4 70.3 80 3 74.1 
Foundry & machine-shop prods.| 77.7 77.1 | 114.4 67.8 67.0 | 114.0 Slaughtering and meat packing.| 955 94.2 95.7 | 108.4 | 104.8 | 107.4 
Machine tools._._.......-..-- 114.3 | 107.1 167.6 | 107.9 97.4 | 190.3 Gu, D006 oi. 5 Abid ddd des 103.3 74.7 97.4 | 103.0 67.7 98.2 
Radios and phonographs- - - - -- 94.2 88.9 | 184.4 83.8 75.5 | 165.7 Sugar refining, cane_........- 92.8 90.1 80.1 84.1 80.1 68.3 
Textile machinery and parts._.| 60.1 57.9 81.4 54.1 50.6 86.3 Tobacco manufactures_...__...- 66.9 64.4 66.7 61.2 59.1 61.2 
Typewriters and parts__..---- 121.6 | 117.7 | 155.5 | 115.7 97.9 | 157.9 Chewing and smoking tobacco 
in WAUEL Ge sc. S20 s. a 62.8 60.5 61.2 71.9 66.8 72.2 
Transportation equipment - - - --- 63.7 51.3 | 106.2 62.5 49.1 | 102.2 Cigars and cigarettes__.._-.-.- 67.4 64.9 67.4 59.8 58.1 59.7 
pS Ree Spee pe 751.2 | 758.7 | 883.8 | 709.6 | 712.8 | 761.9 Paper and printing_....-.------ 104.3 | 102.7 | 113.1 | 100.9 98.0 | 108.8 
PN a ee 64.6 48.4 | 112.2 63.0 46.1 | 106.0 De. ce nanan «oma ie 98.7 94.8 | 107.0 | 104.6 97.3 | 108.7 
Cars, electric & Steam railroad.| 27.4 23.9 61.0 25.4 21.8 61.8 Paper and pulp____---------- 103.8 | 102.8 | 116.2 | 101.2 | 101.9 | 115.8 
LARIIER Soi. Gado ewdrin 16.1 18.0 52.9 11.1 13.1 54.8 Printing and publishing: 
CN ts in. a dink pon 92.1 89.1 | 112.1 95.7 90.0 | 113.9 Book and job....--..------| 99.0 99.0 | 108.8 88.0 86.2 97.1 
Newspapers and periodicals.| 105.1 | 102.5 | 108.6 | 106.6 | 101.1 | 108.7 
Non-ferrous metals & their prods_| 87.6 83.0 | 112.1 81.1 74.1 | 110.3 || Chemicals and allied products 
Aluminum manufactures-_----- 136.4 | 128.5 | 174.0 | 138.8 | 125.8 | 174.8 | and petroleum refining - - - - - 112.9 | 1081 130.6 | 118.9 | 116.9 | 136.6 
Brass, bronze & copper products; 91.6 89.0 | 119.9 88.3 83.4 | 122.2 || Petroleum refining__..._.....| 121.0 | 121.9 | 130.9 | 1349 | 138.1 | 144.3 
Clocks and watches and time- | Other than petroleum refining.| 110.9 | 104.8 | 130.5 | 114.0 | 110.3 | 134.2 
recording devices_......-..| 81.9 77.7 | 111.4 80.5 70.3 | 122.4 Fn REESE or 112.4 | 110.3 | 139.9 | 120.9 | 121.0 | 152.2 
PE ona cbdecgbbedestiinnl 95.6 86.7 | 103.3 80.8 70.1 91.4 Cottonseed—Oill, cake & meal; 113.6 68.4 | 145.6 94.7 57.0 | 124.3 
Lighting equipment -------~--- 75.9 67.9 | 104.6 68.9 57.8 99.5 Druggists’ preparations ---- 109.8 | 108.32 ! 1183 ! 120.0! 116.8 | 126.9 
Silverware and plated ware._..| 58.9 57.5 68.5 53.2 48.5 69.0 || ee RT ee ae 84.9 819 92.2 93.1 93.1 | 103.6 
Smelting and refining—Copper. 1 ieee etal fapiipaaien 81.9 68.7 93.9 76.5 64.8 96. 
lead and zine_.____-----.-.- 65.5 63.1 87.7 60.3 57.9 87.7 Paints and varnishes -_ - ----- 112.5 | 110.6 | 128.1 | 114.5 | 111.2 | 128.6 
Lumber and allied products - - - - - 66.1 64.0 80.4 60.4 58.1 72.6 Rayon and allied products__| 315.1 | 293.9 | 380.1 | 308.0 | 289.0 | 369.1 
SS Se Sa Pree 79.6 76.0 97.8 68.9 62.5 82.6 Ot. ctitin cbansues vide 92.3 90.7 94.9 94.4 91.2 97.5 
Lumber: Rubber products.......-------- 75.6 72.5 97.5 76.6 69.5 97.6 
eee ee 52.8 61.2 45.5 45.6 50.5 Rubber boots and shoes-_-___-- 56.2 54.1 79.4 56.4 50.9 83.8 
SED PSE Gees ee 53.7 52.4 66.0 50.9 50.2 62.6 Rubber tires and inner tubes...) 62.1 60.6 85.1 67.6 60.6 88.3 
Stone, clay, and glass products.._| 67.3 66.3 83.6 58.0 56.5 76.9 Rubber goods, other.....-.--. 120.9 | 113.2 | 139.4 | 116.5 | 107.7 | 133.5 
Brick, tile, and terra cotta_-_-- =? 2 oe a8 Hy 51.6 ‘i = | SE | SS | ES 
CRIIONG. nn ov cntncddsepdotare . B . A 4 72.0 ummary 
GRINS, Bh nen ds ct adeerewe 79.7 78.7 | 110.9 80.9 78.6 | 119.6 Jee eo cine gikiibiinion 88.9 85.7 | 109.0 20.7 76.8 | 104.4 
Marble, granite. slate & other 
Se citie, aieica criesvdeied akerin anes 42.9 43.3 52.6 31.2 32.0 41.9 Durable goods.....-...------- 75.3 71.8 | 106.3 68.3 63.5 | 105.8 
PRT ik dios Oe bch onda bis- 74.7 72.3 82. 64.0 58.7 75.4 Non-durable goods......----- 101.8 99.0 ' 111.5 94.6 91.6 ' 102.9 








* September, 1938, indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for September, 1938, where available, and percentage 
changes from August, 1938, and September, 1937, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES, SEPTEMBER, 1938, AND COMPARISON 
WITH AUGUST, 1938, AND SEPTEMBER, 1937 















































Employment Payrolis 
Industry Inder |\% Change from—) Inder ;% Change from— 
Sept., Sept., 
1938* | Aug., Sept., | 1938* | Aug., Sepnt., 
1938 1937 1938 1937 
ade: 
Weteente. : dosed ceed 88.4 +0.9 —5.0 74.1 +0.6 —5.3 
ita nic a cnt elias iii i 84.7 +59 —6 .6 69.5 +4.1 —6.6 
General merchandising.| 96.8 | +12.1 —6.6 86.1 +9.2 —6.9 
Other than general mer- 
chandising ........-.- 81.5 +4.1 —6.6 66.1 +2.8 —6.5 
Public utilities: 
Telephone and telegraph..| 74.7 —0.2 —6.4 90.8 —0.6 —1.7 
Electric light and power 
and manufactured gas_.| 92.3 —0.4 —6.4 98.2 —0.8 —5.6 
Electric railroad & motor- 
bus oper. & maintenance} 69.8 +0.5 —5.3 68.8 —0.9 —3.8 
Mining. 
BEE...contvanwoaneun 46.4 | +23.4 | —20.2 29.4 | +46.8 | —14.1 
Bituminous coal ------.-- 83 6 +4.3 | —16.0 72.0 | +12.0 | —20.8 
Metalliferous __......--.-- 56.7 | +10.3 | —32.6 46.3 +6.1 | —43.6 
Quarrying & non-metallic 
“SES re 44.5 —0.2 | —18.7 38.3 —2.4)\) —23.6 
a re petroleum producing| 71.8 —0).8 —8.1 66.3 —0.7 —6.8 
ces: 
Hotels (year-round) - _.-_-- 91.9 +1.7 —4.0 | a78.8 +1.8 —4.4 
ROIs 5 antes dbcmance 96.4 —j.1 —7.4 81.3 —2.2 —5.9 
Dyeing and cleaning _ - --- 107.4 +2.3 —-4. 80.4 +8.3 1 
EE canmnewidewvcned b | —14 | —13.2 b —0.6 | —19.2 
SIE » oenvovsodus au b —0.5 +1.7 b —0.5 —1.4 
Building construction - -_ ~~ -- b —1,1 ' —31.9 b —0.8 ' —33.0 
* Preliminary. a Cash payments only; value of board, room, and tips cannot 


be computed. b Data not available for 1929 base. 
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Living Costs Decreased 0.7% from June 15 to Sept. 15, 
According to Secretary of Labor Perkins 


The cost of living for families of wage earners and lower- 
salaried workers in the 32 large cities of the United States 
surveyed by the Bureau of Labor Statistics was 0.7% lower 
on Sept. 15, 1938, than it was on June 15, Secretary of Labor 
Perkins reported on Nov. 17. “The drop in the cost of food 
during the quarter was largely responsible for this de- 
crease,” Secretary Perkins said. “The average cost of 
clothing, rent, housefurnishing goods and the items in the 
miscellaneous group were also below the June level. Fuel 
and light costs reflected the seasonal increase which com- 
monly occurs in most cities at this time of year.” Miss 
Perkins added: 

The Bureau of Labor Statistics index of the cost of all goods purchased 
by wage earners and lower-salaried workers in 32 cities covered, based on 
costs in 1923-25 as 100, was 82.7 on Sept. 15 as compared with 83.3 on 
June 15. Living costs in these cities averaged 2.7% lower than a year 
ago and 17.0% below the peak point in December, 1929. They were 
11.1% higher than at the low point of June, 19383. 

Living costs declined in 25 of the 82 cities during the three-month 
period ended Sept. 15. Five cities reported decreases of more than 1%. 
These were Minneapolis, 1.9%; Denver and Detroit, 1.8%; Scranton, 
1.7%, and Indianapolis, 1.1%. In these cities the largest declines in 
food costs were reported. Of the seven cities which reported increased 
living costs, none showed an advance greater than 0.6%. 


The remarks of Secretary Perkins were contained in an 
announcement by the United States Department of Labor, 
which also had the following to say: 

Food costs, which are surveyed in 51 cities, averaged 1.9% iower than 
on June 15. These costs decreased 2.3%, on the average, between the 
middle of June and the middle of August, then rose 0.4% during the 
next month, resulting in a net drop of 1.9% for the three-month period. 
Fruits and vegetables, which averaged 16.8% lower in the 51 cities, were 
the largest contributor to the decrease in total food costs. Cereals and 
bakery products declined steadily over the quarter. Eggs, which cus- 
tomarily rise at this season, were 29.6% above their June average. 

Food costs were lower at the end of the quarter in 23 of the 32 cities 
from which data on total living costs are obtained. In five cities, Minne- 
apolis, Scranton, Detroit, Denver and Indianapolis, the cost of the foods 
purchased by wage earners and lower-salaried workers declined as much 
as 4%. In four of the nine cities in which food costs increased, the 
advance was more than 1%, 

Clothing costs were 0.7% lower on the average, reflecting decreased 
costs in 29 of the 32 cities. Men’s, boys’ and women’s shoes, men’s suits 
and women’s coats were below previous price levels, accounting to a large 
extent for the decreae in the total cost of clothing. In Detroit, where 
the largest decrease, 1.6%, occurred, a decline in the cost of almost all 
clothing items was noted. In each of the three cities reporting higher 
clothing costs the advance was negligible. 

Sixteen of the 32 cities reported lower rentals, 15 showed higher rentals, 
and one, San Francisco, showed no change. Of the cities with decreased 
rental costs, only Detroit, with 1.4%, showed a drop of more than 1%. 
None of the increases were as much as % of 1%. 

Fuel and light costs averaged 1.5% higher, with 25 cities sharing in the 
upward movement. With the advent of the colder weather, prices of coal 
went up in most cities. In Philadelphia, where fuel costs increased 4.6%, 
bituminous coal prices were reported to be more than 8% higher than 
in June. In Atlanta, where a 4.4% increased occurred, bituminous coal 
prices had also risen. Of the six cities in which decreased fuel and light 
costs were noted only Houston (3.7%) and Denver (1.8%) reported fuel 
and light costs lower by more than 1%. In Denver, where most of the 
coal used is produced locally, bituminous coal prices dropped. Prices for 
wood, the major source of household fuel in Houston, were reported at 
almost 8% below June prices in that city. 

Housefurnishing goods averaged 1.4% lower, due largely to a drop in 
prices for rugs and suites of furniture. Rug prices decreased in every 
city except Portland, Ore. In that city, the only one to show an increased 
cost for this group of items, the increase in rug prices, together with 
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higher prices for sheets and towels, were responsible for the 0.2% increase 
in the cost of housefurnishing goods. 

The cost of the miscellaneous group of goods and services changed very 
little in most cities, declining on the average by 0.1%. Decreases were 
reported in 24 cities and increases in eight. The decrease of 1.4% reported 
for Mobile was for the most part the result of a decline in the cost of 
laundry service. In Minneapolis the cost of the miscellaneous group of 
items dropped 1.1%. Lower admission prices to movies were the chief 
ceuse. These two cities were the only cities to show a decrease of more 
than 1%, while no city reported an increase of more than 0.3%. 

Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried clerical workers from June 15, 1938, to Sept. 15, 1938, are 
shown in Table 1 for 32 large cities of the United States, separately, and 
for these cities combined, by groups of items. 

Table 2 presents indexes based on average costs in the years 1923-25 as 
100, by groups of items, for each of these cities and for the cities com- 
bined. Group indexes, with costs in 1913 taken as 100, for the 32 cities 
combined are also presented in Table 2. The index of the cost of all 
goods on the 1913 base was 144.2 on Sept. 15, 1938, as compared with 
145.2 on June 15, 1938. 

TABLE 1—PERCENTAGE CHANGES FROM JUNE 15, 1938, TO SPET 15, 
1938, IN COST OF GOODS PURCHASED BY WAGE EARNERS AND 
LOWER-SALARIED WORKERSIN 32 LARGE CITIES OF THE UNITED 


























STATES, BY GROUPS OF ITEMS 
Howse: 
Au Clth- Puei \furnish-| Mtscel- 
Area and City Items | Food ing Rent and ing laneous 
Light | Goods 
New Engiand: 
tb pasetancanié —0.2 | +0.1 | —1.0 | —0.2 | +2.2 | —2.5 | —0.2 
Portland, Me...-....- —0.5 | —1.5 b —0.1 | +0.5 | —0.7 | —0.2 
Middle Atiantic: 
a SS ee ee —0.6 | —2.3 | —0.2 | +0.1 | +1.1 | —1.2 b 
» a SRS c +0.5 | —0.9 | +0.1 | +0.1 | —1.5 | —#0.1 
at iednanignabenenes —0.8 | —2.7 | —08 +0.1 +4.6 | —1.7 | —0.1 
Pittsburgh..........- —0.3 | —1.1 | —03 +0.2 +1.0 | —0.7 | —#0.1 
I. witinteaitinesis —1.7 | —5.4 b —0.8 | +2.6 | —0.7 | +0.3 
East North Central 
ie de eh os —1.0 | —2.9 | —0.8] +0.1 | +2.3 | —2.4] —0.4 
till aciiciacttinends —1.0 | —2.8 | —0.5 | —0.3 | +1.4 | —1.4 | —0.2 
GES pwragstuss —0.6 | —1.5 | —0.5 | —0.3 | +0.5 | —1.2 | —0.1 
ERP EG a FREE —1.8 | —5.1 | —1.6 | —14] +2.3 | —10 c 
SECO —1.1 0 | —0.6 | +0.1 | +1.7 5 b 
West North Central 
Kansas City........- —1.0 | —2.6 | —0.2 | —0.1 | +0.2 | —2.6 | —0.1 
a re —1.9 | —5.8 | —0.7 | +0.4 | +1.6 | —0.6 | —1.1 
Di RE. datdeacanes —0.7 | —2.3 | —0.2 | —0.1 | +3.2 | —08 c 
South Atlantic: 

MS ss Sidsotieed —0.3 | —1.1 | —1.0 | —0.8 | +4.4 | —1.7 ] +03 
Baitimore.......-..- —0.2 | —04}—0.9] +0.1 +2.3 | —1.6 c 
Jacksonville.........- +0.1 | +0.9 | —0.5 d —0.6 | —0.4 | —0.1 
Pith eneseccans +0.1 +1.2 | —1.0 b +0.7 | —0.5 b 
RMBINGEE. cccétococce +0.5 | +1.7 | —0.4 ] +0.4 |] +3.1 | —2.0 | —0.1 
Savannah...........-. —0.5 | —1.1 | —0.8 c —0.4 2 c 
Washington D. C....- —0.2 | +0.1 | —1.1 | —0.4 | +1.9 | —1.5 c 

East South Central 
Birmingham. .-......- b —0.2 | —0.7 | —0.3 | +3.9 5 b 
DERE, 2 a casocsene —0.32 | —0.3 | —1.2 c +0.8 | —1.0 | —0.1 
WOON vinitind ctdcece —0.9 | —1.1 | —0.6 c +1.2 | —1.0 | —1.4 
West South Central 

WONT, cacccccesecs b +1.1 | —1.4 | +0.1 | —3.7 1] 40.1 

New Orleans. ......-- +0.6 | +2.2 | —0.8 | +0.3 | —0.5 | —1.8 | —0.1 
Mountain: 

PE anteacctanetn —1.8 | —4.5 | —0.9 | +0.1 | —1.8 | —1.6 | —0.3 

Los Angeles. .......-- —0.4 | —1.4 b —0.3 | —0.1 | —0.5 b 

Portiand, Ore. ...-..-.- —0.9 | —3.3 | —0.2 | +0.1 | +10] +0.2 c 

San Francisco. -.-....-- +0.1 | +0.8 | —0.6 | +0.2 d —1.3 c 

BOaKEDD... « cmocdsceogese —0.8 | —2.3 | —0.4 | —0.4 +03 | —1.6 c 
Average— 32 large cities 

of the United States..| —0.7 |ja—1.9 | —0.7 | —0.1 | +1.5 | —14 1 —#0.1 











a Includes 51 cities. b Increase less than 0.05%. c Decrease less than 0.05% 


d No change. 
7 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 


ERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, SEPT. 15, 1938 


(Average 1923-25—100) 



































House- 
All Cloth- Fuel \furntsh-| Mtscel- 
Area and Ctly Items | Food ing Rent and ing | laneous 
Light | Goods 
New England: 
atten seein win 82.9 76.2 86.1 75.4 85.5 81.3 98.4 
Portland, Me........ 84.6 78.1 82.4 76.4 80.0 90.7 | 103.3 
Middle Atlantic: 
DEM iiicncansdcndece 83.6 75.8 80.4 73.7 97.3 90.9 98.5 
New York......-....- 84.3 81.2 79.4 77.4 84.5 78.2 99.6 
Sec aalielh dilatahibidl 82.5 80.0 78.9 69.1 82.2 81.6 977 
Pitteburgh........... 82.6 78.8 81.2 70.4 | 100.7 83.9 96.1 
OURS ck. dc dames a 80.7 73.0 83.0 71.9 75.0 86.1 97.4 
East North Central 
GUNNS... adc nneoca 79.7 80.1 74.7 60.6 94.0 74.1 | 100.2 
i hs digo eee 86.3 79.6 81.7 77.4 96.9 92.9 | 101.1 
Cleveland 85.8 80.5 85.0 69.3 | 100.7 79.8 | 104.2 
80.0 77.3 82.0 67.5 78.5 82.0 95.0 
81.5 78.1 79.8 65.7 84.7 87.9 93.7 
81.8 79.9 81.5 61.6 79.5 78.2 | 100.1 
83.9 82.3 79.7 71.9 90.8 87.7 96.5 
83.2 83.9 82.0 58.4 87.2 89.8 | 101.4 
80.0 71.7 84.9 65.3 72.5 88.6 95.7 
86.5 83.8 81.6 76.3 82.8 84.8 | 104.3 
79.9 77.5 80.7 59.6 87.4 81.7 90.7 
84.5 75.6 88.3 64.7 80.6 86.9 | 104.0 
83.5 71.9 90.1 73.3 83.0 91.2 99.2 
80.8 77.6 84.4 63.8 83.9 86.3 91.4 
87.0 80.7 82.9 87.4 83.6 88.9 99.9 
77.2 68.5 87.5 59.8 81.1 81.3 93.0 
81.5 75.1 87.4 63.0 88.8 93.3 94.9 
82.6 74.5 89.5 66.9 71.3 89.2 98.1 
82.0 77.3 76.6 73.9 73.4 93.7 94.6 
83.7 83.5 81.5 72.7 75.0 93.5 92.0 
82.8 81.9 78.2 64.3 77.9 89.3 | 100.0 
fie: 
Los Angeles. ........-. 78.3 71.2 86.4 55.3 81.5 82.4 95.0 
Portland, Ore__....--. 82.9 78.2 81.8 62.3 85.7 85.1 | 100.1 
San Francisco. _....-.- 88.3 82.0 92.4 73.8 78.7 89.5 | 106.4 
Seattle. ...... ween 86.8 77.7 89.0 71.1 97.6 91.2 | 101.2 
A 32 large cities 
of the United States._._| 82.7 | 278.7 81.7 69.6 86.8 83.4 98.6 
(Average 1913-100) 
large cities 
of the United States._' 144.2 'a124.7' 146.6 ' 113.3 ' 160.8 ' 174.8 ' 196.; 





&Covers 51 cities. 
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Weekly Report of Lumber Movement, Week Ended 
Nov. 12, 1938 

The lumber industry during the Armistice holiday week 
ended Nov. 12, 1938, stood at 49% of the 1929 weekly aver- 
age of production and 54% of average 1929 shipments. 
Production was about 59% of the corresponding week of 
1929; shipments, about 67% of that week’s shipments; new 
orders, about 75% of that week’s orders, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant softwood and hardwood mills. In the week ended 
Novy. 12, 1938, due to Armistice Day, reported production, 
new orders and shipments were all less than in the preced- 
ing week, but on a per day basis were slightly greater. 
New business was 34% above that booked in the correspond- 
ing week of 1937, every reporting region showing gain over 
last year. New business was 5% above, and shipments 
were 3% below output in the week ended Nov. 12. Re- 
ported production (hardwoods and softwoods) was 5% above 
the corresponding week of 1937; shipments were 18% above. 
Softwood production, shipments and new orders were, re- 
spectively, 6% greater, 19% greater and 32% greater than 
in last year’s week. Total production reported for the holi- 
day week ended Nov. 12 by 5% fewer mills was 13% below 
the output (revised figure) of the preceding full week; 
shipments were 12% below that week’s shipments; new 
orders were 11% below the orders of the previous week. 
The Association further reported: 

During the week ended Nov. 12, 1938, 526 mills produced 182,278,000 
feet of softwoods and hardwoods combined; shipped 176,185,000 feet; 
booked orders of 190,815,000 feet. Revised figures for the preceding 
week were: Mills, 552; production, 209,239,000 feet; shipments, 201,- 
223,000 feet; orders, 214,361,000 feet. 

All regions except Southern Pine and California Redwood reported new 
orders above production in the week ended Nov. 12, 1938. All but West 
Coast, Western Pine, Redwood and Northern Hemlock reported shipments 
above output. All regions reported orders above those of corresponding 
week of 1937, and all reported shipments above last year. All softwood 
regions except Redwood, Southern Cypress and Northern Pine reported 
production above the 1937 week; reported production in hardwood regions 
was below last year. 

Lumber orders reported for the week ended Nov. 12, 1938, by 438 
softwood mills totaled 181,001,000 feet, or 4% above the production of 
the same mills. Shipments as reported for the same week were 166,782,000 
feet, or 4% below production. Production was 174,343,000 feet. 

Reports from 106 hardwood mills give new business as 9,814,000 feet, 
or 24% above production. Shipments as reported for the same week were 
9,353,000 feet, or 18% above production. Production was 7,935,000 feet. 

Identical Mill Reports 

Last week’s production of 422 identical softwood mills was 172,902,000 
feet, and a year ago it was 162,748,000 feet; shipments were, respectively, 
164,910,000 feet and 139,121,000 feet; and orders received, 179,523,000 
feet and 135,777,000 feet. In the case of hardwoods, 91 identical mills 
reported production last week and a year ago 6,695,000 feet and 9,067,000 
feet; shipments, 7,676,000 feet and 6,796,000 feet, and orders, 8,203,000 


feet and 4,729,000 feet. 
a 


International Rubber Agreement Quota Increased to 
50% for First Quarter of 1939 


The International Rubber Regulations Committee, at a 
meeting in London on Nov. 15, decided to increase the ex- 
port quota from 45% of the basic level in the present 
quarter to 50% for the first quarter of 1989. The New 
York “Times” of Nov. 16 explained the committee’s action, 
in part, as follows: 

The decision of the International Rubber Regulation Committee means 
that in the first three months of next year the permissible exports of 
crude rubber from the cooperating countries, including Siam and French 
Indo-China, will amount to 208,313 long tons, an average of 69,438 tons 
monthly. 

Permissible exports of these countries in this quarter, with the rate at 
45% of basic quotas, are 163,216 tons, a monthly average of 54,405. In 
the first quarter of this year, when the rate was 70% of basic quotas, 
permissible shipments were 244,169 tons, or 81,390 tons monthly. 

These figures do not include exports from the non-cooperating countries, 
which in the first eight months of this year averaged 2,163 tons monthly. 

The belief in the trade is that the increase in the basic quota for the 
first quarter of next year represented a compromise. In the last few 
months several of the rubber manufacturing companies here have urged 
that the rate be raised to 55% of basic tonnages for the first quarter 
next year, while, it is understood, the producing interests wanted the quota 
unchanged at 45%. 


Reference to the fourth-quarter limit of 45% of the basic 
quota was made in our issue of Sept. 17, page 1701. 


- 
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Automobile Financing in September 


The dollar volume of retail financing for September, 1938, 
for the 456 organizations amounted to $67,240,610, a de- 
crease of 22.3% when compared with August, 1938; a de- 
crease of 48.5% as compared with September, 1937; and a 
decrease of 47.5% as compared with September, 1936. The 
volume of wholesale financing for September, 1938 amounted 
to $28,500,118, a decrease of 31.9% when com with 
August, 1938; a decrease of 63.3% compared with September, 
1937, and a decrease of 50.5% as compared with September, 
1 


936. 

The volume of retail automobile receivables outstanding 
at the end of September, 1938, as reported by the 224 or- 
ganizations, amounted to $765,892,109. These 224 or; za- 
tions accounted for 93.2% of the total volume retail 
financing ($67,240,610) reported for that month by the 456 
organizations. 
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Figures of automobile financing for the month of August 
were published in the Oct. 15, 1938 issue of the “Chronicle,” 
page 2313. 

_ The following tabulations show the volume of financing 
in August and September, and the first nine months of 1938, 
1937, and 1936, and the amount of automobile receivables 
outstanding at the close of each month, January, 1937, to 
September, 1938, inclusive. These figures are as reported 
to the Bureau of the Census of the Department of Com- 



































merce, 
AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 
Retail Financing 
Wholesale |—_—_—_——_——_— - 
: Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume |——— ——_—___—_—__| _— 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1938— 
August......- 41,845| 229,692 86,552 66,039} 42,101) 163,653) 44,451 
September ---- 28,500} b183,542 67,240 47,894) 30,534] 135,648] 36,706 
Total 9 mos. 
ended Sept.} 632,887/1,976,103) 752,627) 590,655|373,049]1,385,448|379,578 
1937— 
pS ES 161,539} 393,424) 162,783) 166,372! 99,000) 227,052] 63,782 
September --..- 77,760} 320,652) 130,690) 127,486] 75,945] 193,166] 53,745 
Total 9 mos. 
ended Sept.|1,452,740/3,471,444/ 1,417,368} 1,456,087/855,046|2,015,357|562,322 
1936— 
August....... 129,865} 367,024) 147,002) 160,083] 94,017} 206,941] 52,985 
September -.-- 57,578] 324,435) 128,150} 134,052] 79,109] 190,383] 49,040 
Total 9 mos. 
ended Sept .|1,309,242|3,368.624!1,347,631/1,510,295!871 990] 1,858,3291475,642 




















a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 26.1 % were new cars, 73.3% were used cars, and 0.6 %_Unclassified . 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
REPORTED BY 224 IDENTICAL ORGANIZATIONS 
1938 1937 1938 1937 


$ $ & 
January ---.1,064,815,488 1,027,526,044| July..__.-- 838,516,497 1,248,800,302 
February ---1,012,305,492 1,019,141,962) August-_-_- 806,713,720 1,266,953,395 


March... -.. 967,096,723 1,056,017,095| September. 765,892,109 1,253,926,346 
Ag 2.52. 932,526,760 1,106,521,475]October.... = _-_____-- 1,212,121,145 
a 904,154,673 1,164,568,870| November... ___. ~~~ 1,172,679,716 
TEER socesss 867,737,238 1,217,156,358" December... -.... ~~ 1,120,226 ,647 


- 
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Automobile Output in October 


““Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for October, 1938, consisted of 209,522 vehicles, of which 
187,494 were passenger cars, and 22,028 were commercial 
ears, trucks, and road tractors, as compared with 83,534 
vehicles in September, 1938, 329,876 vehicles in_ October, 
1937, and 224,688 vehicles in October, 1936. These statis- 
ties, comprising data for the entire industry, were released 
this week by Director William L- Austin, Bureau of the 
Census, Department of Commerce. 

% Statistics for the months of 1938 are based on data re- 
ceived from 74 manufacturers in the United States, 23 mak- 
ere cars and 63 making commercial cars, trucks, 
and road tractors (12 of the 23 passenger car manufacturers 
also making commercial cars, trucks, and road tractors). 
It should be noted that those making both passenger cars 
and commercial cars, trucks, and road tractors have been 
included in the number shown as making passenger cars or 
commercial cars, truck, and road tractors respectively. The 
figures for passenger cars include those for taxicabs. The 
figures for commercial cars, trucks, and road tractors include 
those for ambulances, funeral cars, fire apparatus, street 
sweepers, and buses, but the number of special purpose ve- 
hicles is very small and hence a negligible factor in any 
analysis for which the figures may be used. Canadian pro- 
duction figures are supplied by the Dominion Bureau of 
Statistics. 

Figures of automobile production in September, 1938, 1937 
and 1937 appeared in the Oct. 29 issue of the “Chronicle,” 
page 2602. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 










































































- anit =~ _ United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas-  |Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehtcles) Cars &c. Total Cars | Trucks 
1938— 
September _..--.--.-.-- 83,534 65,159] 18,375 6,089 4,290} 1,799 
CGE 6 cc dcccccceuns 209,522 187,494) 22,028 5,774 5,412 362 
Tot. 10 mos. end. Oct.) 1,728,851] 1,354,635] 374,216) 129,480] 94,140] 35.340 
1937— 
September _--...-.----- 171,213 118,671; 52,542 4,417 1,926} 2,491 
PS Se 329,876 298,662) 31,214 8,103 7,378 725 
Tot. 10 mos. end. Oct.| 4,122,685] 3,376,176} 746,509] 169,774) 124,454] 43,320 
1936— 
Oui ssetdéons 135,165 90,101} 45,064 4,655 2,223] 2,423 
COREE so ockéisiconsandn 224,688) 190,242) 34,446 5,361 4,448 913 
Tot. 10 mos. end. Oct.! 3,560,418! 2,903,078! 657,340! 131,0991 102.326! 28,773 
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Canadian and British Trade Agreements with United 
States Most Important Business Developments of 
Year, According to Bank of Montreal 


“Revision of the reciprocity agreement between Canada 
and the United States and, concurrently, the conclusion of a 
trade agreement between the United States and Great 
Britain, rank first among the more important business de- 
velopments of the past month and, indeed, of the entire 
year,” the Bank of Montreal states in its current “Business 
Summary,” issued Nov. 23. “The new agreements are ex- 
pected to become operative as from Jan. 1 next.” The fol- 
lowing is also from the bank’s summary: 

Probably the most important concession made by the Dominion, whether 
considered from a revenue point of view or from that of industrial pro- 
tection, is the removal of the special 3% excise tax which since 1930 has 
been levied against the duty-paid value of imports not covered by the 


British preference. . . . 
The new treaties actually effect a world-wide lowering of barriers to 


international trade, with prospective results throughout the world that 
can in no way be estimated at this juncture. As far as Canada is con- 
cerned, the hope is, of course, that the increased purchasing power which 
will come to farmers and other primary producers will result in a higher 
velocity of domestic trade. For a considerable time past the negotiations 
for these agreements have been a retarding factor in business plans and 
commitments, and the business community is now facing the task of 
readjusting its plans and arrangements to meet the tariff changes decreed 
by the treaties. 


An item with reference to the trade agreements appeared 
in our issue of a week ago, page 3095. : 


- 
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Charges Against 1938 Quota for Mainland Cane Sugar 
Area to Nov. 10 Announced 

On the basis of reports received from sugar mills of the 
mainland cane sugar area, the total quantity of sugar, 
delivered against sales from Jan. 1, 1938, to Nov. 10, 1938, 
equaled 230,623 short tons, raw value, it was announced 
Nov. 19 by the Sugar Division of the Department of Agri- 
culture. The 1938 mainland cane sugar quota is 429,434 
short tons of sugar, raw value. The balance to be marketed 
against such quota before Dee. 31, 1938, equals 198,811 
short tons of sugar, raw value, it was said. 

ee 


Department of Agriculture Reallots 1938 Hawaiian 
and Virgin Islands Sugar Deficits to Other Do- 
mestic Producing Areas 

The Sugar Division of the Department of Acre 
announced Nov. 16 a reallotment of the 1938 Hawaiian 
and Virgin Islands sugar deficits of 29,671 and 5,123 short 
tons of sugar (raw value), respectively, to other domestic 
producing areas and Cuba. It has n found that the 
sugar producers of Hawaii and the Virgin Islands will be 
unable to deliver, by the small amounts indicated, the full 
quotas of sugar for United States consumption during the 
calendar year 1938. The Sugar Act of 1937 provides that 
when a deficit for any domestic area or Cuba has been 
determined, the Secretary is required to prorate any such 
deficiency to the other areas on the basis of the quotas in 
effect at the time of the determination of a deficiency. 
ko quantities reallotted are as follows (short tons, raw 
value): 








Additiona} 

Areas— yvotas 
ee en abd Shingo anew so aie ee 
Mainland cane area (Louisiana and Florida)__..........-.------------ 3,124 
I RE cg HN a EA ge 5,933 
CS sd bdW dek 6 lu anh eee Sed obtbgs occcdaddeued sbeehemenwises 14,213 
MN Go ciao ss ce dared a es dh ae ade eed cA Ak dh ses oa eal aig anh ek See eee Oke slp oe 34,794 





Coffee Shipments from Countries of Pan American 
Bureau During Eight Months of 1938 15.81% Above 
Same Period of 1937 


A much greater amount of coffee consumed in the United 
States this season has come from the Americas and less was 
from the colonies of European nations, the New York Coffee 
and Sugar Exchange pointed out on Nov. 17. During the 
first eight months of 1938 as against the similar period of 
1937, Brazil, Colombia, Cuba, Nicaragua, Salvador and 
Venezuela, comprising the Pan American Coffee Bureau, 
have exported here 1,224,478 bags or 15.81% more. The 
Exchange further reported: 

At the same time, they have supplied 89.65% of all imports as against 
86.16% in 1937. Shipments from Brazil were up 1,320,689 bags or 29.31% . 
Nicaragua up 13,093 bags or 12.83% , while Colombia shipped 209,430 bags 
more than in 1937, or a gain of 9.63% . Other American countries shipped 
27,209 bags or 3.5% more this year while the Colonies of European nations 
suffered a loss of 234,361 bags or 50.41% . Shipments from the Netherlands 
colonies, notably Java, dropped off 153,321 bags or 68.9%, while the 
Portuguese African Colony, Angola, sent 62,216 bags less or 63.85% . 
Total imports into the United States during the eight months, in bags of 
60 kilos or 132 pounds each, were 10,006,639 against 8,990,732 in the same 
period last year, a gain of 1,015,907 bags or 11.3%. 

— jp 
Petroleum and Its Products—Treasury Moves to End 
Dumping of Mexican Oil—Eastern States Issues 
Dumping Denial—Lower Crude Demand Seen for 
December—Texas Shutdown Urged—Crude Out- 
put Up, Inventories off 

Definite action to prevent dumping of Mexican oil in the 
domestic crude markets has been taken by the United States 
Treasury Department, news dispatches from Washington 
disclosed in mid-week. The Customs Bureau has granted 
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a bonded warehouse permit to the Eastern States Petroleum 
Corp. of Houston, Texas, for the refining and re-export*of 
oil taken from American properties in Mexico confiscated 
under the Expropriation Act last March. 

While customs bureau officials refused to discuss the 
bonding, it was understood from authoritative sources that 
it would serve to prevent any possibility of the oil imported 
from Mexico being dumped upon the American home market. 
Investigators now in Mexico for the Customs Bureau check- 
ing on complaints filed by the North Texas Oil and Gas As- 
sociation of dumping of Mexican crude in the Lone Star 
State have not yet made their report to Washington. 

The report of the investigating group, however, is expected 
to be filed within the near future. Should there be evidence 
of dumping of Mexican oil in the United States, the Treasury 
Department may order the imposition of countervailing 
taxes. Whether or not this will be done depends upon the 
customs officials reports on whether or not Mexican oil is be- 
ing sold in the domestic market here at below fair value, and 
secondly, whether its sale here involves injury to domestic 
industries. 

Denial that the Eastern States Petroleum Co. was dump- 
ing oil into the United States or any other company and also 
that it is importing expropriated oil from Mexico was made 
in a statement issued in New York on Tuesday by J. F. Me- 
Carthy, vice president of the company. ‘The Mexican 
crude oil which we are importing into our refinery at Hous- 
ton at the rate of not more than 15,000 barrels daily,” he 
said, ‘‘comes from the wells of the Mexican Government’s 
own corporation, Petromex.”’ 

_ “Petromex,” he continued, “has had continuous produc- 
tion in the Poza Rica field since before expropriation. No 
American companies have holdings in the Poza Rica field. 
The only foreign company having holdings there is a British- 
owned company, El] Aguila. We are not ‘dumping’ for the 
simple reason that Mexican crude is being pure d at the 
world value for Mexican crude. There is an enormous 
amount of confusion on the subject of dumping. No two 
people interpret the law alike and it is used carelessly and 
indiscriminately at the slightest provocation.” 

“The intent of the law, however, is plain,’ he pointed 
out. “It is for the protection of our American labor against 
the competition from the cheap, at times even slave, labor 
of some foreign countries. Every barrel of Mexican crude 
which we import into this country is refined in our plant at 
Houston by American labor, and the refined products sold 
exclusively in the export trade.” 

The United States Bureau of Mines on November 21 esti- 
mated that the daily average supply of domestic crude oil 
necessary to meet December demand will be 3,305,800 bar- 
rels, which is 2.5 per cent less than the forecast of probable 
demand for the current month and 4 per cent under the 
= demand for domestic crude oil in the final month of 

37. 

The State allowables for the various major crude oil pro- 
ducing States probably will be delayed pending the issuance 
of the Texas Railroad Commission’s orders for December. 
These are not expected until very late in the month since 
there already is on file a plea for an injunction to restrain 
the Commission from enforcing its current week-end shut- 
down ruling and it is understood that similar legal attacks 
would be made if December production also is on a five-day- 
week basis. 

A telegram signed by 35 West Texas oil producers in the 
Bermain basin urging that all Texas oil fields be shut down 
for a 30-day period was received by Lon Smith of the Texas 
Railroad Commission [who becomes head of the Commis- 
sion on January 1—Ed. note] at Fort Worth on November 
21. The telegram, however, suggested an alternative to the 
shutdown plan. This alternative would be total suspension 
of withdrawals of crude from storage until such time as they 
are needed to augment the daily allowables as set by the 
Railroad Commission after the Texas fields will have been 
restored to full time allowables. 

Members of the Interstate Oil Compact Commission will 
meet in Fort Worth in mid-December to act upon the renewal 
of the Interstate Oil Compact and to urge the reenactment 
of the Connally hot oil bill. At the Two-Day meeting, 
according to E. O. Thompson, retiring head of the Com- 
mission, members will draft a reply to Secretary of the 
Interior Ickes’s recent request for the Commission to express 
their views on production control. 

A drop of nearly 2,000,000 barrels in stocks of domestic 
and foreign crude oil during the week ended November 12 
carried the total off to the lowest point in nearly 20 years, 
according to the report issued on November 22 in Washing- 
ton by the United States Bureau of Mines. The 1,823,000- 
barrel decline pared inventories to 273,394,000 barrels. Do- 
mestie stocks were off 2,051,000 barrels, reflecting below- 
demand production. This was offset mildly by a gain of 
228,000 barrels in holdings of foreign crude. 

Daily average production of crude oil during the week 
ended November 19 of 3,255,800 barrels was up 12,550 bar- 
rels, according to the mid-week report of the American Pe- 
troleum Institute. This total compared with estimated 
daily average market demand during November of 3,391 ,30C 


-barrels as forecast by the United States Bureau of Mines. 


Texas production climbed 8,100 barrels to a daily average 
of 1,263,300 barrels with a gain of 6,050 for Kansas lifting 
its total to a daily average of 154,150 barrels. California 
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production was off 5,700 barrels to a daily total of 668,600 
barrels while Oklahoma dropped 2,800 barrels to 447,900 
barrels. Louisiana was off 2,800 barrels to a daily average 
of 257,950 barrels. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Sees es oe. cs $1.80) Eldorado, Ark., 40......-.------- $1.05 
Lime (Ohio Oil Co.).............. 1.25) Rusk, Texas, 40 and over-_--..-.---- 1.02 
iat it ae an Rahal a a Ra ee 1.09 
ND 060 ono nn necrnceccoceneee 1.25| Central Field, Mich_-...---------- 1.42 
Western Kentucky___-____. oe 1.20] Sunburst, Mont________....----- 1.22 
Mid-Cont’t., Okla., 40 and above_. 1.02] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_____-_ 1.25} Kettleman Hills, 39 and over------ 1.42 
Smackover, Ark., 24 and over____- .75| Petrolia, Canada-_......-------- 2.15 


REFINED PRODUCTS—DECEMBER GAS DEMAND SEEN ABOVE 
1937—EXPORT DEMAND, HOWEVER, SEEN BELOW LAST 
YEAR—MOTOR FUEL STOCKS SHOW SLIGHT INCREASE— 
GAS AND FUEL OIL STOCKS HOW FRIST DECLINE IN 
MONTHS , 

Statistical developments held the spotlight in the nation’s 
refined product markets this week although the price struc- 
ture was marked by a firming of the markets for heating and 
other oils which felt the seasonal stimulus with the cold 
weather. 

The United States Bureau of Mines forecast December 
demand in the domestic market for gasoline would run nearly 
2 per cent ahead of the final month last year, putting prob- 
able demand at 40,100,000 barrels. The estimate is based 
— the continued expansion of business activity although 

owance is also made for a slight slackening in the rate of 
rising gasoline demand, the Bureau pointed out. 

December exports of motor fuel were estimated by the 
Federal agency at 3,300,000 barrels, a decline of 500,000 
barrels from the November estimate. The Bureau pointed 
out that this was in line with the usual seasonal drop from 
declining demand and also the closing for the winter of many 
waterways during December. 

Stocks of finished and unfinished gasoline showed a less- 
than-seasonal expansion during the November 19 period, 
rising only 63,000 barrels to hit 67,624,000 barrels, the 
American Petroleum report disclosed. This compares with 
the record high of 93,000,000 barrels set last March and is 
more than 2,000,000 barrels below the total held in storage 
on the comparable 1937 date. 

The slight gain in motor fuel inventories was all the more 
noteworthy in that it occurred despite a rise in refinery opera- 
tions of 1.4 points to 80.4 per cent of capacity with daily 
average crude runs to stills gaining 50,000 barrels to 3,230,- 
000 barrels. Production of gasoline was up 307,000 barrels 
to 9,983,000 barrels. 

The first decline in the record high stocks of gas and fuel 
oils in several months developed Farieg the November 19 
period when seasonal-rising demand brought about a reduc- 
tion of 695,000 barrels in holdings to 153,971,000 barrels. 
The decline in stocks acted as a strengthening factor in the 
gas and fuel oil markets. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J..$.07% ONS onc aidalennic $.07% | Chicago... -.- $.05 -.05% 
Socony-Vacuum.. .07% GO... Kalan Viles .08%| New Orleans. .0644-.07 
Tide Water Oi1 Co .08% Shell Eastern_... .07%4| Gulf ports... 05% 
Richfield Oil(Cal.) .07% , Ret .04%-.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas. --_--_-- $.04 New Orleans.$.05%-.05% 
(Bayonne) .....- $.04% | Los Angeles... .03%-.05 ¥ > Spe .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C.---..- $0.90 

Bunker C__.----- $0.95 $1.00-1.25| Phila., Bunker C__.. 0.95 

) | eS ae 1.75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— j Chicago— =e didn bw ad $.02%-.03 

ST Wie cee ans $.04% BPE WP. incoaas $.053 

Gasoline, Service Station, Tax Included 

Meow Fork... sce-aud 1S SR oss on ne tie dinm $.150)| Buffalo...........- $.17 
DeetGR s,s ces. pe camecacns evens .185! Philadelphia -- ~~~. .- 17 

z Not including 2% city sales tax. 

—_——————— 


Daily Average Crude Oil Production During Week 
Ended Nov. 19, 1938, Placed at 3,255,800 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended 
Nov. 19, 1938, was 3,255,800 barrels. This was a gain of 
12,550 barrels from the output of the previous week, and the 
current week’s figure was below the 3,391,300 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during November. Daily average pro- 
duetion for the four weeks ended Nov. 19, 1938, is estimated 
at 3,341,300 barrels. The daily average output for the 
week ended Nov. 20, 1937, totaled 3,573,850 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Noy. 19 totaled 933,006 barrels, 
a daily average of 133,286 barrels, compared with a daily average of 175,429 
barrels for the week ended Noy. 12 and 144,821 barrels daily for the four 


weeks ended Nov. 19. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Nov. 19 totaled 189,000 barrels, a daily average of 27,000 barrels, 
compared with a daily average of 15,286 barrels for the week ended Novy. 12 
and 12,893 barrels daily for the four weeks ended Nov. 19. 

Reports received from refining companies owning 85.6% of the 4,211,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,230,000 barrels of crude oil daily during the week, and that all 
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companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 67,624,000 barrels of finished and 
unfinished gasoline and 153,971,000 barrels of gas and fuel oil. 
Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,983,000 barrels. 
DAILY AVERAGE CRUDE OIL PRODUCTION 


















































(Figures in Barrels) 
a 
R. of M. Four 
Dept. of State Week Change | Weeks Week 
Int. Allowabdle| Ended strom Ended Ended 
Calcu- Nov. 1 | Nov. 19 | Previous| Nov. 19 | Nov. 20 
lations 1938 Week 1938 1937 
(Nov.) 

Oklahoma. -......-... 515,000} 428,000} 447,900) —2,800} 441,900} 590,000 
bon dnthionboann 164,300} 164,300} 154,150) +6,050) 151,000] 178,950 
Panhandle Texas -.... 60,200} +1,350| 65,400 77,550 
North Texas......... 74,850} —1,050} 77,600} 72,900 
West Central Texas... 30,600} —700} 31,350} 33,950 
Wee SONS caccscad 203,850} +2,400] 218,050] 205,000 
East Central Texas... 91,400} +2,750| 95,000} 105,850 
East Texas.......... 370,700 +300} 407,400} 484,600 
Southwest Texas. -_... 223,150} +1,400] 242,050) 250,650 
c__sebhrelatany! sie 208,550} +1,650} 221,700) 199,900 
Total Texas........ 1,371,000] 61736 827/1,263,300] +8,100)1,358,550]1,430,400 
North Louisiana... ..- 69,850} —1,750| 73,450) 75,050 
Coastal Louisiana - ... 188,100} —1,050} 190,750) 169,000 
Total Louisiana....| 256,300) 235,500) 257,950) —2,800] 264,200} 244,050 
APNAREE s wcccconeven 52,300} 52,000} 50,750} +1,400) 49,650) 46,050 
Wed Setcccéecel AS 179,650} +1,700 ,900} 135,600 
Michigan. -........... . 52,050 +900} 52,800 ,250 
i 74,700 55,650) +4,450} 51,800} 57,200 
SERINE ic ncedtodscs 13,300 13,850 +50 13,550 15,300 
CD anediudconman 4,000 3,800} —300 3,950 4,250 
New Mexico. ........ 111,000} 108,400} 108,150} +1,500] 105,500) 104,800 
Total east of Calif. .|2,774,600 2,587,200] + 18,250) 2,676 ,800/ 2,861,850 
SUUOMD Ss 66 os dseeKs 616,700} c615,000| 668,600} —5,700] 664,500 2,000 
Total United States.!3,391,300 3,255,800! + 12,550'3 ,341,300'3 573,850 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
November. As requirements may be supplied either trom stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowable effective Nov. 18. Saturday and Sunday shut-downs effective 
throughout November. Calculated net basic seven-day allowable for week ended 
Saturday morning, Nov. 19, approximately 1,392,900 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 19, 1938 


(Figures in thousands of barrels of 42 gallons each) 
































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfintshed Gasoline “—" 
0, 

District Fintshed Unfin'd| Gas 

Poten- Reporting Datly |P. C. | & and 

tial Aver- |Oper-| At Re- ;Terms.,|Nap’tha| Fuel 

Rate Total ;P. C.| age | ated \finertes| &c. | Distt. ou 
East Coast... 615 615) 100.0 506] 82.3) 4,561] 11,381) 1,114] 16,736 
Appalachian. 149 128] 85.9 97| 75.8 798} 1,721 256 769 
aaa I., Ky 574 514) 89.5 440) 85.6) 4,847] 4,887 508} 9,072 
O------| 419] 342] 81.6] 241] 70.5] 3,265] 2,418} 346] 4,642 
Inland Texas 316 159} 50.3 115] 72.3) 1,255 176 297| 1,997 
Texas Gulf.. 943 838) 88.9 787| 93.9| 7,462 203} 1,499} 14,660 
La. Guif..-.-. 149 145} 97.3 135] 93.1; 1,235 473 400} 2,663 
No. La.-Ark. 100 55) 55.0 47| 85.5 257 115 67 898 
Rocky Mtn. 118 64| 54.2 44) 68.8) 1,003 «rim 82 798 
California... 828 745} 90.0 488) 65.5) 9,960) 2,248) 1,110) 98,336 
Reported - .. 3,605) 85.6] 2,900) 80.4) 34,643] 23,622) 5,679/)150,571 
Est. unrptd- 606 330 2,910 660 110 ,400 

xEst.tot.U.S. 
Nov. 19 ,’38| 4,211] 4,211 3,230 37,553 24,282] 5,789) 153,971 
Nov. 12,'38| 4,211] 4,211 3,180 37,267| 24,349] 5,935)154,666 
U.S. B.of M. 

xNov. 19,'37 v3 ,321 39,335! 23,444) 6,899]120,153 
































x Estimated Bureau of Mines’ basis. y November, 1937, daily average. 
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World Silver Production 
World silver production on a refinery basis, in thousands 
of ounces, is reported by the American Bureau of Metal 
Statistics as follows: 






































May, | June, | July, | Aug., | Sept.,| Jan. to Sept., 
1938 1938 1938 1938 1938. |——___—_——_——_- 
1937 1938 
United States. .....---- 4,813 | 4,679 | 4,530 | 5,596 | 5,073 | 52,085) 45,792 
eee 1,509 | 1,603 | 2,112 | 2,528 | 2,202 | 15,448) 16,470 
pO SP ra ee 6,244 | 8,417 | 9,019 a a ,534 a 
in cen ee sna n ie 1,525 | 1,300 | 1,900 | 1,775 | 1,875 | 13,105] 13,956 
Other America_-_-..----- 1,500 | 1,400 | 1,450 | 1,460 | 1,450 | 15,075) 12,950 
pee. per 1,675 | 1,675 | 1,700 | 1,700 | 1,650 | 14,455) 14,905 
Australia, refined - - .-. -- 610 771 861 852 871 6,872) 6,850 
Other Australia and New 
TUMME, > wcsacunes cen 525 590 500 500 450 3,565) 4,390 
Ja A ES as 840 845 845 845 875 7,518| 7,550 
Burma, refined - ..-----. 495 495 490 490 490 4,675| 4,470 
CU ME coo san wecnen 300 325 275 275 260 2,795| 2,555 
South Africa.....--.---- 99 95 94 95 95 818 851 
Belgian Congo. .-_.-..-.--- 225 210 210 210 200 2,311} 2.030 
Other Africa...-..-.---- 80 85 85 95 630 735 
| ee Sena 20,440 |22,496 |24,071 Peres ---- }|205,886 dad « 
Total ex-Mexico-.-.-.--.-- 14,196 14,073 “15,052 '16.416 115,586 1139,3521133.504 





a Not yet reported. The production of Mexico for January-July, 1938, was 
55,443,000 oz. b Owing to governmental interdiction the accounting for Japan 
is now necessartly on the assumption that it is being maintained about at prior rate. 
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Weekly Coal Production Statistics 
The National Bituminous Coal Commission in its current 
weekly coal report stated that the total production of soft 
coal in the week ended Nov. 12 is estimated at 8,010,000 
net tons, a slight gain over the output in the preceding week. 
Time lost at the polls on Tuesday, and in the observance of 
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Armistice Day on Friday, was offset by increased activity 


on other days of the week. 
The sotal outpat of water power for the year 1938 to the 


end of September showed a gain of 0.7% over the year 
preceding. Compared with the year 1929, an increase of 


24.2% is indicated. 
The weekly coal statement of the U. 8S. Bureau of Mines 
showed that the observance of Armistice Day, Nov. 11, and 
of Election Day, Nov. 8, resulted in a decrease in the ton- 
nage of Pennsylvania anthracite produced during the week 
of Nov. 12. Total output, estimated at 806,000 tons, 
dropped 64,000 tons in comparison with the production of 
870,000 tons (revised) for the week of Nov. 5. On the basis 
of a five-day week, however (Armistice Day being counted 
as a full holiday), the daily average output of 161,200 tons 
increased 11% over the preceding week. Production in the 
corresponding week of 1937 amounted to 1,002,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, IN 
THOUSANDS OF NET TONS 





Week Ended Calendar Year to Date d 
Noo. 12; Nov. 5» Nov. 13 
1938 1938 1937 |1938 ¢c| 1937 1929 











Bttumtnous Coal a— 
Total, including mine fuel. --_--..- 8,010] 7,982] 8,957/284,258/385,289)/ 457,579 
FE SE ae b1,430 1.230 1.629 1.069 1,449 1,716 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, serni-anthracite, and anthracite outside of Pennsylvania. 
b Armistice Day weighted as 0.6 of a working day. c Total for 1938 is subject to 
current revision. d Sum of 45 full weeks ending Nov. 12, 1938, and corresponding 
45 weeks in 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE. IN NET TONS 

















Week Ended Calendar Year to Date 
Nor. 12 Nov. 5 Noo 13 
1938 | 1938 ¢ 1937 1938 1937 d 1929 d 
Penn. Anthractte— 
Total, including col- 
liery fuel_a_-_---- 806 ,0001870 000] 1,002,000] 38,453 ,000] 44,507,000] 62,620,000 

Dally average--_-_--. 161,200] 145,000] 200,400 145,900 168,900 237 600 
Commercial product-_b|766,000}827,000| 952,000) 36,574,000) 42,282,000/58,111,000 

Beehive Coke— 
United States total_..| 14,100} 15,000 300 743,200] 2,926,400} 5,841,500 




















41, 
Dally average --- -- 2,3501 2,500 6,883 2.7531 10.839 21.635 
a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Revised. d Adjusted to make com- 
parable the number of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 














Week Ended 
Nov, 
State Nov. 5\Oct. 29; Nov.6, Nov. 7\| Nov. 2| Ange. 
1938 p| 1938 p| 1937 r| 1936 1929 | 1923e 
2 2 1 2 s 8 
200 210 252 259 350 409 


71 80 65 87 

139 130 163 216 245 236 

1 1 1 1 8 8 

836 958} 1,087) 1,198; 1,299) 1,571 

288 313 349 343 378 536 
71 78 81 90 103 128 

129 131 145 145 148 175 














28 27 31 30 57 35 

10 14 16 14 21 
74 80 80 87 87 83 
34 32 30 39 60 62 
62 71 57 93 856 $35 
428 467 490 551 549 764 
Pennsylvania bituminous.......| 1,828} 1,963} 2,012) 2,447) 2,807) 2,993 
TRIN. oo oo cw wcncdcccconue 95 107 121 107 116 117 
Tech escenéuane as RA pata 18 19 17 19 1 29 
Wecnmameonde Bi aid cd 79 95 103 123 112 
| SRI ‘nical 281 313 281 243 265) 217 
Washington. ............-.-... 53 59 42 58 55 72 
West Virginia—Southern.a..... 1,695} 1,814) 1,807} 1,829) 2,171] 1,271 
Northern. b.......ccccceccacse 516 541 548 608 780 776 
Wyoming.............. {KEES 143 132 139 146 165 184 
Other Western States.c........ * * * 1 s8 35 





Total bituminous coal........| 7,982| 8,594] 8,880] 9,782] 11,266| 10,878 
Pennsylvania anthracite.d_..... 913 881} 1,060) 865) 1,218) 1,896 
Total, all coal..........- ..-.| 8,895} 9,475| 9,940] 10,647] 13,484! 12,774 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G, 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina. 
and South Dakota included with “Other Western States.”" * Less than 1,000 tons. 
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October Portland Cement Statistics 
The Portland cement industry in October, 1938, produced 
11,556,000 barrels, shipped 12,357,000 barrels from the mills, 
and had in stock at the end of the month 20,574,000 barrels, 
according to the Bureau of Mines. Production and ship- 
ments of Portland cement in October, 1938, showed increases, 
re jpeg of 1.6 and 10.4%, as com with October, 
7 
a 




















1937. Portland cement stocks at mills were 4.6% lower 
than a year ago. 

The statistics here given are compiled from reports for 
October, received by Bureau of ‘Mines , from all manu- 
facturing plants. 

_ The mill value of the shipments—79,313,000 barrels— 
in the first nine months of 1938, is estimated at $115,353,000. 

According to the reports of producers the shipments totals 
for the first nine months of 1938 include approximately 
2,485,000 barrels of high-early-strength nd cement 
with an estimated mill value of $4,591,000. 
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In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
October, 1937, and 161 plants at the close of October, 1938. 

RATIO OF PRODUCTION TO CAPACITY 





































| 
| Oct., 1937 | Oct., 1938 | sept.. 1938|Aug., 1938] July, 1938 
‘The month. ....----<-- | 52.0% 52.9% | 49.9% 50.4% 50.2% 
The 12 months ended...' 46.7% 40.2% 40.2% 40.4% 40.8% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN OCTOBER 


(In Thousands of Barrels) 





Stocks at End 
Dtstria Production Shipments of Month 


1937 1938 1937 1938 1937 1938 








Eastern Pa., N. J. and Md-.--.-- 1,861} 2,170} 1,952) 2,053) 4,365) 4,334 
New York and Maine.-__-.-.-.--- 736 777 737 674, 1,694] 1,664 
Ohio, Western Pa., and W. Va-- 1,135} 1,197} 1,115; 1,184] 2,758] 2,960 
SOIREE. 6: nhac davderedena~ 837 825 938 983] 1,822] 1,740 
Wis., Ill., Ind. and Ky.-..-.-.---- 1,224; 1,150} 1,188] 1,531 1,982} 1,469 


Va., Tenn., Ala., Ga., Fla. &La-| 1,106) 1,216 932} 1,273} 1,861] 1,476 
Eastern Mo., Ia., Minn. & 8. Dak} 1,145) 1,182) 1,127) 1,415; 2,194) 1,959 
W. Mo., Neb., Kan., Okla. & Ark 869 836 787 846) 1,676) 1,712 


i aOR a RR A aS" Sa 603 536 558 650 790 748 
Colo., Mont., Utah, Wyo. & Ida. 340 327 281 304 508 486 
C2. cnn nogameats 1,045 925} 1,088] 1,001] 1,301) 1,268 
Oregon and Washington....-.-- 463 415 487) 443 614 758 























. wcdscntasudngnronanona 11,374| 11,556! 11,190) 12,357! 21,565! 20,574 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS 


(In Thousands of Barrels) 

























































Stock at End of 
Month Production Shipments Month 

1937 1938 1937 1938 1937 1938 
DOG 6st wind acieks 6,616 4,534 4,689 4,390 24,393 25,023 
February .....--.-- 5,837 3,916 5,163 4,575 25,059 24,361 
Ss ccnatiauecek 8,443 5,879 7,879 7,259 25,622 22,979 
(EEC RAS SEE 10,402 7,983 10,272 a8,691 25,747 22,262 
| Sars 11,634 10,361 11,890 9,752 25,493 22,875 
y ERIE ET 2 11,163 10,535 12,645 | a10,943 24,011 22,467 
Btikdesiiin esate 11,597 | 210,968 12,237 | a10,164 23.370 23 ,286 
Ee 11,894 11,007 12,291 d 22,940 | a22,534 
September ......-.. 11,223 | a10,°59 12,773 11,716 21,388 | a21,374 
October-_-..-....-.-- 11,374 11,556 11,190 12,357 21,565 20.574 
November... ..-..-.- 9,248 watt 8,188 esis 22,634 nities 
December. -......-- 7,047 iin 4,793 neil 24,939 sauanes 
eae 116,478 iia aio 114,010 dines ‘gins Te 

a Reviseds 
> 








Non-Ferrous Metals—Zinc Price Off 30 Points on Cut 
in Duty—Copper Output Curbed Abroad 

“Metal and Mineral Markets” in its issue of Nov. 24 
reported that outstanding in developments in non-ferrous 
metals during the last week was the unexpected reduction in 
the import duty on zine under the Canadian trade agreement. 
The lowering of the duty was followed by a reduction in the 
quotation here of $6 per ton. Foreign producers of copper, 
to steady the price structure in that metal abroad, rein- 
stated production control at 110% of basic tonnages. 
Cadmium was lowered in price, owing to a reduction in the 
traffic. Platinum and iridium declined. Quicksilver prices 
advanced. Demand for metals was quiet all week. The 
publication further stated: 















Copper 

The unsettlement in London, which ended yesterday (Nov. 23) as foreign 
producers announced that restriction in output would be resumed, made 
buyers of copper here extremely cautious. Sales for the week totaled 1,217 
tons, bringing the total for the month to date to 9,516 tons. Encourage- 
ment was gleaned from favorable reports on the movement of copper into 
consumption. During October, fabricators shipped copper products that 
contained 65,731 tons of copper, against slightly more than 53,000 tons in 
September. The figures compiled by the fabricators are not strictly com- 
parable with those put out by the copper industry, but they do show the 
trend in consumption. 

Yesterday (Nov. 23) the foreign group in the control agreement, meeting 
in London, announced that production will be stepped down to 110% of 
the basic tonnages, effective Jan. 1, 1939. Since Oct. 15 that group of 
producers has been operating at unlimited production. The news strength- 
ened the London market and brought in some good buying. Sales were 
noted abroad on Nov. 23 at prices ranging from 10.475c. to 10.750c., 
c.if. basis. 

Lead 


Producers were pleased with the statistics for October, which showed a 
reduction in refined stocks of 13,877 tons and reflected the healthy position 
of the domestic industry. Sales during the last week were light, involving 
2.058 tons, against 4,710 tons in the previous week. Battery manu- 
facturers and numerous small orders for prompt-delivery metal accounted 
for most of the new business. The trade believes deliveries to consumers 
during November will be around 40,000 tons, and, with total production 
estimated below this figure, another reduction in stocks is anticipated. 

Higher prices in London on Nov. 23 encouraged the industry, and quota- 
tion here remained firm at 5.10c., New York, which was also the contract 
omieee basis of the American Smelting & Refining Co., and at 4.95c., 




















Zinc 


As soon as the domestic zinc industry got its bearings, following the 
announcement of the lowering of the import duty, the price was dropped 
from 5.05c., St. Louis basis for Prime Western, to 4.75c. The change 
occurred on Noy. 21. Business almost came to a standstill. Interest was 
transferred to the action of the London market, which declined to the equvi- 
alent of slightly under 2.9 c. on Nov. 22. The sale of 1,500 tons of foreign 
metal was closed yesterday, the zinc to be used on galvanized products for 
export, according to traders. Domestic producers were badly shaken by the 
reduction in the tariff, particularly as they have been operating on a cur- 
tailed basis for many months to improve the statistical position of the 
market. It was pointed out that the revision in duty here came at the very 
time when the authorities in Great Britain are weighing the proposition of 
raising the British import duty to aid Empire producers of the metal. 
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Tin 

Little business transpired in the domestic tin market during the last week, 
as the influence of unsettled conditions abroad and lower prices for sterling 
obscured the outlook here. Announcement that production quotas would 
remain unchanged, together with a general advance in metals abroad 
yesterday, stimulated interest and strengthened prices here. Tinplate 
operations are higher at about 35% of capacity. 

The International Tin Committee met in Paris on Nov. 22, and voted 
to continue production of tin at 45% of standard tonnages. As in the 
current quarter, production will be allocated so that 35% of the output will 
be available for consumption and 10% for building up the Buffer Pool. 

Under the Anglo-American trade agreement the United States binds it- 
self to keep tin on the free list. 

Chinese tin, 99% was nominally as follows: Nov. 17, 44.800c.; Nov. 18, 
44.750c.; Nov. 19, 44.750c.; Nov. 21, 44.600c.; Nov. 22, 44.425c.; Nov. 23, 
44.600c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
































Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy ;Ezp., Refy.| New York | New York, St. Louts | St. Louis 
Nov. 17....] 11.025 10.425 46.300 5.10 4.95 5.05 
Nov. 18....] 11.025 10.425 46.250 5.10 4.95 5.05 
Nov. 19....] 11.025 10.425 46.250 5.10 4.95 5.05 
Nov. 21...-] 11.025 10.300 46.100 5.10 4.95 4.75 
Nov. 22....}| 11.025 10.250 45.925 5.10 4.95 4.75 
Nov. 23....] 11.025 10.325 46.100 5.10 4.95 4.75 
11.025 10.358 46.154 4.95 4.90 














Average prices for calendar week ended Nov. 19 are: Domestic copper f.o.b. 
refinery, 11.025c.; export copper, 10.579c.; Straits tin, 46.425c.; New York lead, 
5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 5.050¢.; and silver. 42.750¢. 

The above quotations are “‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis, 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 





























DAILY LONDON PRICES 
Copper, Std. |Copper Tin, Sta. Lead Zine 
Electro. 

Spot | 3M | (Btd) | Spot | 3M Spot | 3M Spot | 3M 
Wet, Bivswwen 441116) 44% | 50% | 214%] 215%] 15%16]1 16% | 14% | 14716 
Me, Bbecte on 44% 44%6 | 50% | 214 215 16% 16% 14%16 | 14% 
, eg , eee 4416 | 44% | 493% | 21334] 214%] 15% | 16 14116 | 14516 
Nov. 22....-.. 4313161 44 49% | 212 213 151%1¢ | 15%1¢ | 13% | 14% 
Nov 23... . -1 44161 45% ' 514% ' 215%) 216%! 16516 | 165i¢ 14% 14% 





Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Ingot Output Off Slightly—Scrap at New High 

The “Iron Age”’ in its issue of Nov. 24, reported that the 
usual year-end cautiousness of steel buyers is seemingly be- 
ginning to manifest itself. New orders are holding up fairly 
well, but November will not show important gains over 
October. There is no fear that production will fall off 


sharply during the few remaining weeks of the year, but 
there may be no further substantial rise unless some prices 
should be advanced for the first quarter, a possible develop- 
ment regarding which there is no certainty at the moment. 
The publication further reported: 


Price announcements for the first quarter are logically to be expected 
within the next week or two, but there is no intimation as to whether any 
mill will attempt an advance. Opinion in the trade seems to be divided as 
to the advisability of such action, notwithstanding the desire of all pro- 
ducers for a better return. A fairly likely possibility is the reduction or 
elimination of quantity allowances, which on 150-ton orders of some prod- 
ucts amount to $3 a ton. 

Ingot production at mid-week is estimated at 61.5%, down one point 
from last week. In the Birmingham district there was a gain of one open- 
hearth furnace, but elsewhere operations have either declined or remained 
at the previous week’s rates. In four of the principal districts, Pittsburgh, 
Chicago, Youngstown and Wheeling-Weirton, operations are lower. 

Some of the recent upward trend in ingot production was due to a rush 
of specifications from the automobile industry, which, gaging its assemblies 
to retail sales, had apparently underestimated the public interest in the new 
cars. Now that shipments of cars are beginning to catch up, the pressure 
from this source may not be quite so insistent, although further large speci- 
fications are expected before the end of the year. 

Shest and strip rollings against recent large commitments are the most 
important factor in current ingot output. Specifications against these 
commitments have not been made in full as some users apparently covered 
for more than they will be able to use or pay for. Mé£ills are of course in- 
sisting that unspecified tonnages shall be cancelled at the end of the quarter. 

While there is room for doubt as to whether steel production will make 
much, if any, further gain this year, trade opinion is fairly confident of a 
considerable improvement in 1939 over the present year. The 1938 total 
of open hearth and bessemer ingots probably will be about 28,500,000 
tons; estimates of 1939 production place the minimum at about 40,000,000 
tons. This is largely based on known factors, such as a sharp gain in auto- 
mobile assemblies, a larger tin plate output, a considerable volume of speci- 
fications for building projects that have been awarded or will be awarded 
under the Government program, and the possibility that some workable 
plan will be found by which railroad rehabilitation, now regarded as an 
essential feature of the Government's armament program, can be carried 
out. The armament program itself will be a factor. The award of three 
battleships assures the use of 33,000 tons of plain steel and 42,000 tons of 
armor plate, some of which will be required next year, and the award of 
six cargo ships will add upward of 25,000 tons of steel to next year’s ship- 
building needs. 

Structural steel lettings are not up to expectations, having amounted to 
only 16,000 tons in the week, with a little more than 24,000 tons coming 
out for bids. The Navy Department is an important factor in current 
awards and inquiries. 
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Tin plate production has not yetfbeen stimulated by the recent reduction 
of $7 a ton, but can companies are releasing larger quantities of rolled plate 
from mill warehouses. 

Tariff concessions made to the United States under the!Anglo-American 
trade pact are likely to result in larger participation by this country in 
Canadian steel and machinery business. Some Canadian interests may 
carry a protest to Ottawa. The benefits to the United States in Great 
Britain will be largely in certain types of machinery. 

Steel scrap prices at Pittsburgh and Chicago have moved up, raising 
the “IRON AGE” composite price to $15, a new high for the year, but 
there are signs of a slightly easier situation at Chicago, which may indicate 
a checking of the rise for the present at least. 


THE ‘‘IRON AGE” COMPOSITE PRICES 
Finished Steel 
Nov. 22, 1938, 2.286c. a Lb. {Based on steeljbars,{beams, tank plates, 


OOS WEEE BR ccccnncusatinaseedl 2.286¢.{ wire, rails, black pipe, sheets and hot 
One month ago...............- 2.286c.| rolledstrips. These products represent 
GE FOF G0 i he cwccuadecounceu 2.512c.| 85% of the United States output. 
High Low 
a iiitetae cre ntniniidiattsenicieneninibenseiiiittilin «----2.512c. May 17 2.21lc. Oct. 8 
EEC badecccwusecnanacens suman 2.512c. Mar. 9 2.249c. Mar. 2 
SENS sidioiiindbbbcbvbdcoctenseuakbd 2.249¢c. Dec. 28 2.016c. Mar.10 
Mi ddennedeeisiseiadidscanialie 2. Oct. 1 2.056c. Jan. 8 
| Sees I RC 2.118c. Apr. 24 1.945c. Jan. 2 
SOs necess jbbnebedusbbocdssanae 1.953¢e. Oct. 3 1.792c. May 2 
SOU peccnniacksatbiibinmetaiaisieeiiiel 1.915¢ Seps. 6 1.870c. Mar. 15 
pL ee eerie a NL BE 5, 2.192c. Jan. 7 1.962c. Oct. 29 
SEE ccccwccundtbanaetehessseeuseseee 2.402c. Jan. 4 2.212c. Nov. 1 


Nov. 22, 1938, $20.61 a Gross Ton 


Based on average of basic iron at Valley 














week ago........-.-.-..---$20.61{ furnace and foundry irons at Chicago, 
CNS MONE BPs cwcecicuuséeccséa 20.61; Philadelphia, Buffalo, Valley and 
---- 23.25| Southern tron at Cincinnati. 
Low 
Jane 21 $19.61 July 6 
. 20.25 Feb. 16 
Nov, 24 18.73 Aug. 11 
5 17.83 May 14 
1 16.90 Jan. 27 
5 13.56 Jan. 3 
5 13.56 Dec. 
7 15.90 Dec. 16 
4 17.54 Nov. 1 
on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 
and Chicago. 
Low 
22 $11.00 June 7 
3 12.92 Nov. 16 
21 12.67 June 9 
- 10 10.33 Apr. 23 
Mar. 13 9.50 Sept.26 
. 8 6.75 Jan. 38 
12 6.43 July 6& 
. 18 11.25 Dec. 9 
ee | 4 13.08 Nov. 22 


The 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel re, a of the industry will be 61.9% of capacity 


American Iron and Steel Institute on Nov. 21 an- 


for the week beginning Nov. 21, sompent with 62.6% one 
week ago, 53.7% one month ago, and 31.0% one year ago. 
This represents a decrease of 0.7 points, or 1.1%, from the 
estimate for the week ended Nov. 14, 1938. Weekly in- 
dicated rates of steel operations since Oct. 25, 1937, follow: 








1937— 1938— 19 
Cats Masada 52.1%|Jan. 31 May 16.-.-... 30.7%| Aug. 29....- 44.0% 
OTs. do came .6%\| Feb May 23..... 29.0% |Sept. 6....- 39.9% 
| aap eee 41.0%|Feb. 14 Sat Shecees 26.1%|Sept. 12_...- 45.3% 
|, fe) 36.4%|Feb. 21 June 6....-. 26.2% |Sept. 19....- 47.3% 
Nov. 22....-. 31.0%|Feb. 28 June 13..... 27.1% |Sept. 26. .._- 46 
Nov. 29. ...-. 29.6%| Mar June 20....-. 28.0% ere 
Dec. 6..... 27.5%|Mar -32. June 27..... 28.7%|Oct. 10...-.- 514% 
Dec, 13..... 27.4%| Mar. 21 é July 6..... 22.4% Oct. 17..... 49.4% 
Dec. 20..... 23.5%| Mar. 28 3 July 11..... 32.3%|Oct. 24...-. 53.7% 
: } 19.2%jApr. 4.-..-.32.6%)| July 18...-.. 36.4%|Oct. 31...-. % 
19. pr. 11 32. July 25..... 37.0%|Nov. 7...-- % 
Mi Bede s 25.6%\Apr. 18 ee Beran 8% Nov. 14..... 62.6% 
JQR, 19.-nc- 27.8%\Apr. 25 ae  Gaduon 39.4%| Nov. 21..... 61.9% 
dam, 17...< 29.8%|May 2 yi Sates 40.4% 
Jan, 24...-.. 32.7%iMay 9 Aug. 22..... 42.8% 








“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Nov. 21 stated: 


Continuing to draw its best support from the automotive industry but 
reflecting moderate improvement in demand elsewhere, steelmaking has 
edged upward to the year’s best level, accompanied by a burst of strength 
in scrap markets. 

New business in some products is heavier than a month ago, but with 
active buying of sheets and strip made unnecessary by previous heavy 
coverage, total bookings in November appear likely to fall below the 
October volume. 

Pressure to relieve backlogs of flat-rolled steel will bolster steelmaking the 
remainder of this quarter, however, and partly is instrumental for giving 
November ingot output the prospect of showing the largest percentage 
gain over October in history. 

While the sharp rise in automotive operations recently finds no duplica- 
tion among other important consuming industries, the upturn is ascribed 
to like betterment in retail sales and is responsible for upward revisions in 
assembly schedules for coming weeks. 

Automobile production in both November and December is expected 
to be close to 400,000 units, giving the quarter a 1,000,000-unit output. 
This would approximate the total for the corresponding 1937 period and 
would compare with 1,154,806 units two years ago. 

Motorcar assemblies last week at 96,735 were the highest in 15 months 
and 10,000 units ahead of both the previous week and a year ago. General 
Motors boosted output from 42,100 to 44,250 for the week; Chrysler rose 
from 20,350 to 24,950; Ford from 13,450 to 16,975; and all others from 
10,400 to 10,560. 

Building and engineering construction continues to make a favorable 
comparison with activity a year ago, due in large measure to public works 
projects, but dullness in railroad steel buying is having an adverse effect 
on heavy rolled products. Demand for plates, shapes and rails is lagging 
far behind that for sheets and strip. Bars are in a relatively better posi- 
tion, being aided by needs of the automotive industry and miscellaneous 
consumers, as well as by a moderate pickup in farm equipment building. - 

Few inquiries for rails and equipment are active, while miscellaneous steel 
purchases by railroads also are restricted. Wheeling & Lake Erie is in the 
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market for 400 hopper cars, while 50 freight cars are pending for the navy. 
Illinois Central is expected to build 1,000 cars in its own shops, in addition 
to 1,000 ordered a few weeks ago. 

Except in sheets and strip, backlogs of steel producers are relatively 
stcall. Consumers are content to order for only a short distance ahead, and 
mills are able to make fairly eqrly shipment. Deliveries on some grades 
of flat-rolled steel, however, extend through the remainder of the quarter. 

Little intimation is given by producers regarding possible price changes 
next quarter. Pending a further improvement in business there appears at 
the moment a disposition to let quotations stand, despite unfavorable 
earpvings of the industry. So far only tin plate and terne plate prices 
have been established for first quarter. 

Pittsburgh and Chicago districte provided most of the 1.5-point increase 
in the national steelmaking rate last week to 63%. A year ago the rate 
was 35% and headed downward. Pittsburgh operations rose 4 points to 
52% ; Chicago was up 2 points to 60% ; Cleveland increased 2.5 points to 
79.5; Wheeling gained 2 points to 66; New England rose 8 pointe to 80; 
and Eastern Pennsylvania was 1 point higher at 36. 

Except for a 6-point drop at Youngstown to 60% other districts were 
unchanged, including Buffalo at 49% , Birmingham at 68, Cincinnati at 


75, St. Louis at 51.5 and Detroit at 82. 
Scrap is stronger in all markets and advances in several districts raise 


the steel works scrap composite 50 cents to $14.79, while the iron and steel 
composite is up 6 cents to $36.35. The finished steel composite is unchanged 


at $56.50. 


The Week with the Federal Reserve Banks 

During the week ended Nov. 23 member bank reserve 
balances increased $91,000,000. Additions to member bank 
reserves arose from decreases of $70,000,000 in Treasury 
deposits with Federal Reserve banks, $4,000,000 in Treasury 
cash, and increases of $78,000,000 in gold stock and $11 ,000,- 
000 in Treasury currency, offset in part by increases of $31,- 
000,000 in money in circulation and $37,000,000 in nonmem- 
ber deposits and other Federal Reserve accounts and a de- 
crease of $3,000,000 in Reserve Bank credit. Excess reserves 
of member banks on Nov. 23 were estimated to be approxi- 
mately $3,350,000,000, an increase of $90,000,000 for the 
week. 

The statement in full for the week ended Nov. 23 will be 
found on pages 3266 and 3267. 

Changes in the amount of Reserve bank credit outstanding 


and related items were as follows: 
Increase +7 Decrease (—) 


Nov. | 1938 Nov. i¢ 1938 Nor i 1937 


Industrial advances (not including 
$14,000,000 commitm'ts— Nov. 23) 
Other Reserve bank credit 


15,000,000 
1,000 .000 


2,587 ,000,000 
2, 767, 000, 000 
8,818,000,000 
6,763,000 ,000 


2,717,000,000 
474,000,000 


+ 11,000,000 


+91,000,000 
+31,000,000 

~—4,000 ,000 
—70,000 ,000 


+ 37,000,000 


-— 
Se 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York hica 
1938 1938 1937 1938 1938 1937 
Nov, 23 Nov. 16 Nov. 24 Nov. 23 Nov. 16 Nouv 24 
s $ $ $ $ $ 


7,681 7,736 7,833 1,902 1,913 1,931 
2,940 2,955 3,559 517 521 668 


1,408 1,420 1,831 451 
136 139 190 30 
568 576 


204 202 
119 118 
89 86 
416 414 
2,880 2,919 


804 798 
1,064 920 

3,890 2,569 

61 59 

77 69 

455 483 





Assets— 
Loans and investments—total_. 
Loans—total 


2,976 
378 


6,621 
601 
114 

2,625 
428 


5,841 
742 
228 

1,952 
382 


3 
341 388 
1,480 


1,486 


Borrowings 
Other Mabilities 200222222222 
Capital account 
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Steel ingot production for the week ended Nov. 21, is 
placed at 63% of capacity according to the “Wall Street 
Journal” of Nov. 25. This compares with 62% in the prev- 
ious week and 58% two weeks ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at 6044% , against 58% in the week before and 
54% % two weeks ago. Leading independents are credited with 64% , com- 
pared with 65% in the preceding week and 60%% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Industry 1. S. Steel 


63 +1 

35 4 

74% 

55 +1% 

29 +1 

27 

14% —1% 

29 —2 

40 -—3 
—2 
+2 
—2% 


Independents 














‘ Cala Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 16: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
Nov. 16: Increases for the week of $164,000,000 in reserve balances with 
Federal Reserve banks and $171,000,000 in deposits credited to domestic 
banks, and a decrease of $23,000,000 in holdings of ‘other securities.’’ 

Commercial, industrial and agricultural loans declined $5,000,000 in 
New York City, $6,000,000 in the San Francisco district, and $3,000,000 
at all reporting member banks, and increased somewhat in other districts. 

Holding of United States Government direct obligations declined 
$13,000,000 in the Chicago district and $4,000,000 in New York City, and 
increased $10,000,000 in the Boston district and $11,000,000 in the San 
Francisco district. Holdings of obligations fully guaranteed by the United 
States Government declined $6,000,000 in the Chicago district and increased 
$5,000,000 in New York City. Holdings of “other securities” declined 
$25,000,000 in New York City and $23,000,000 at all reporting member 
banks. 

Demand deposits-adjusted declined $27,000,000 in the Boston district 
and increased $14,000,000 in New York City, $8,000,000 in the Chicago 
district and $10,000,000 in the Dallas district. 

Deposits credited to domestic banks increased $87,000,000 in New York 
City and $171,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $30,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $3,000,000 
on Nov. 16. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 


and the year ended Nov. 16, 1988, follows: 
Increase a ~ Decrease (—) 


nce 
Nov. . 1938 Nov. 17, 1937 


—29,000,000 -—195,000,000 
—4,000,000 —1,209,000,000 


a—3,000,000 
+5,000,000 


—2,000,000 


Nov. 16, 1938 
Assets— $ 
Loans and + tomentose yo 


U.S. Govt an direct obligations 
Obligations fully guaranteed 
United States Governmen’ 
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33888 


alances with domestic banks. _- 2,522 


338 
$38 


a Nov. 9 figures revised (St. Louis district). 


- 





Japanese Troops in Central China Consolidate Gains 


Military and naval spokesmen in Shanghai said late this 
week that Japanese forces in Central China have consoli- 
dated their Hunan and Kiangsi provincial fronts. Associ- 

ated Press advices of Nov. 22 from Shanghai said, in part: 

The capture of Changsha and Nanchang, provincial capitals, was said 
to be imminent. 
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The spokesmen brushed aside Chinese reports that the western wing of 
this front in the campaign toward Changsha had been rolled back across 
the Sinkiang River, 40 miles north of the Hunan capital. The eastern 
wing was reported 30 miles north of Nanchang, in Kiangshi. 

This broad battlefront, reached from the eastern shore of Tungting 
Lake nearly 200 miles to the western shore of Lake Poyang, forming the 
base of a triangular area bounded on the other two sides by the lakes and 
the Yangtse River, with Hankow at the apex. 

North of the Yangtse the most active sector appeared to be along the 
great bend of the Yellow River, separating Shansi and Shensi provinces. 
There, at Tungkwan, entrance to unconquered Shensi, the Chinese were 
said to be feverishly foritfying themselves against a Japanese thrust. The 
Japanese faced the task of crossing the Yellow River from Shansi into Shensi, 
if recent aerial operations in Northwest China were to be followed up with 
a land offensive. 

The Japanese spokesman said the outstanding development in South 
China was the recent action of military authorities in taking over control 
of Chinese customs at Canton, captured Oct. 21. Unconfirmed advices 
from South China today said the Chinese counter-drive had reached to 
within three miles of Canton. 

Japanese airmen reported bombardment of Kweilin, northeastern 
Kwangsi Province. They said their bombs had caused much destruction. 
Kwangsi adjoins Kwangtun Province and is the springboard for the Chinese 
counter-offensive. 


-— 
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Negotiations for Servicing of Colombian Dollar Bonds 
Resumed with Foreign Bondholders Council 


The Foreign Bondholders Protective Council, Inc., New 
York, issued a statement on Nov. 25 advising holders of 
Colombian dollar bonds that negotiations for servicing of the 
bonds has been resumed. The statement said, in part: 

Under date of Nov. 11, 1938 the Colombian Ambassador to the United 
States wrote the Council that his Government was prepared to resume 
negotiations with the Council in regard to the dollar debt. At the request 
of the Colombian Government, the Council in 1937 sent Dr. Dana G. 
Munro twice to Bogota to discuss the resumption of service on the Colom- 
bian bonds. Further negotiations were to be had with the Colombian 
Ambassador in Washington but these conversations had to be suspended in 
November, 1937 on account of developments in the world coffee situation. 
In order now to resume these negotiations, the Ambassador invited the 
President of the Council to discuss the matter with him before the Ambassa- 
dor had to leave Washington to represent his Government at the Pan- 
American Conference at Lima. Accordingly, Mr. White had a conference 
with the Colombian Ambassador in Washington on Nov. 18. The Colom- 
bian Embassy in Washington will be entrusted, during the Ambassador's 
absence, with the continuation of the negotiations thus resumed with the 
Council. When there is anything further to report to the bondholders the 
Council will do so in subsequent communications. 


- 
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United States Sends New Note to Germany, Asking 
Exemption of Americans from Decree Fining 
Jewish Business Men—Reich Publishes Terms of 
Levy of 20% of Jewish Fortunes, but Exempts 
Foreigners—German Ambassador Pays Farewell 
Call on Secretary Hull 

The State Department in Washington announced on 
Nov. 22 that Prentiss Gilbert, Counselor of the United 
States Embassy in Berlin, had delivered a note to the 
German Foreign Office requesting formal assurances that 
a decree aimed at Jewish business men would not apply 
to American citizens in Germany. The decree in question, 
imposing a huge fine on Jews in Germany as retaliation for 
the assassination in Paris of a German Secretary of Embassy, 
was referred to in the “Chronicle” of Nov. 19, page 3096. 
The German Government on Nov. 23 ordered a levy of 
20% of Jewish fortunes exceeding $2,000 to pay the $400,- 
000,000 fine in question. The order, however, exempted 
foreign Jews in Germany. 

Dr. Hans H. Dieckhoff, the German Ambassador who 
was recalled from Washington by his Government, called 
at the State Department on Nov. 22 for a brief formal 
farewell to Secretary of State Hull. The reeall of Dr. 
Dieckhoff was reported as follows in United Press Wash- 
ngton advices of Nov. 18: 

Neither Embassy officials nor Secretary of State Cordell Hull would 
comment, nor would the President when asked at his press conference 
what he thought of the reasons for Ambassador Dieckhoff’s orders, namely 
to report on the “strange attitude” of American officials toward German 
internal affairs. 

Instead Mr. Roosevelt announced that he would suggest to Congress 
that it study the feasibility of permitting between 12,000 and 15,000 
German and Austrian refugees now in the United States on visitors’ per- 
mits to remain here indefinitely. 

He said he believed it would be cruel and inhuman to force the refugees 
to return to their native lands and almost certain persecution. He added 
that from the point of view of humanity this country has no right to 
put these people on a ship and send them back, any more than we would 
compel old regime Russians to return to the Soviet Union. 

A Washington dispatch of Nov. 22 to the New York 
“Times”? commented on the latest United States note to 
Germany as follows: 

Mr. Gilbert acted under his blanket instructions to take the necessary 
steps from time to time for protection of American interests. He then 
reported his action to the State Department, but did not send the text 
of the note here. 








Assurances Retuested 

The note referred to the decree of the German Government of Nov. 12 
for the termination on Jan. 1, 1939, of the right of Jews to engage in 
various commercial activities. It cited the statement of Dr. Joseph 
Goebbels, Minister of Propaganda and Public Enlightenment, of Nov. 12 
to the effect that the various recent decrees affecting German Jews would 
not be applicable to Jews of foreign nationality. It then specifically 
requested assurances that the decree in question would not apply to 
Americans. The note was taken under consideration by the Berlin Foreign 
Office. 

Ambassador Dieckhoff was summoned home to report to his Govern- 
ment on the state of public opinion in this country and the “‘singula 
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attitude” toward Germany of President Roosevelt and other American 
officials. He was directed to return to Berlin after President Roosevelt 
3 — oned home Hugh R. Wilson, the United States Ambassador 
n Berlin. 

The Ambassador and Secretary of State were together two minutes. 
Dr. Dieckhoff arrived promptly for his appointment but had to wait 
several minutes in the diplomatic reception room before Mr. Hull was 
free to receive him. Afterward he called on Sumner Welles, the Under 
Secretary of State, and other officials. That did not necessarily carry 
significance, for that is often done by diplomats leaving for short vacations. 

Ambassador Dieckhoff said he did not know when he would complete 
his personal arrangements and depart nor how long he would be away. 
He would not say that he would sail on the steamship Europa from New 
York on Friday. 

During his absence the German Embassy staff will function with Dr. 
Hans Thomsen, the counsellor, serving as charge d'affaires. The United 
States Embassy in Berlin is functioning during the absence of Ambassador 
Wilson under the direction of Mr. Gilbert as charge d’affaires. 


The German order imposing a 20% fine on Jewish fortunes 
was reported as follows in Associated Press Berlin advices 
of Nov. 23: 

The decree, defining the means of collecting the fine in four instalments, 
was published in the ‘‘Official Gazette,” as the German propaganda machine 
went into full swing with a warning that no mercy would be accorded in 
writing “‘the last chapter of the Jewish question in Germany.” 

The levy is to be imposed on German Jews and those who live in Germany 
but are without citizenhsip in other countries. Jews of foreign citizenship 
are exempt, 

The decree stipulates: 

A contribution of 1,000,000,000 reichsmarks ($400,000,000) will be 
collected from German Jews without nationality in the form of a tax levy 
on their fortune. 

Foreign Jews are exempted from the levy. 

The levy will not be imposed if the entire fortune, after deduction of 
all liabilities, does not exceed 5,000 reichsmarks ($2,000). 

Payments are to be made to the State Treasury. Payments by insur- 
ance companies to Jews for damage done their shops and synagogues 
during the Nov. 1 violence, after Mr. Vom Rath’s death, are to be turned 
over to the Government. 

These amounts will be accepted as partial payment of the levy. If 
the insurance payments exceed the 20% levy, however, the entire amount 
will be confiscated by the Government. 

The entire 20% levy must be paid by Aug. 15, 1939. Jews must make 
their payments without further notice and will be subject to further penalties 
if they fail to do so. 

The financial condition as of Nov. 12, 1938, when the levy was an- 
nounced, will determine the size of their contributions. Any Jew desiring 
to emigrate must pay his full 20% before he will be permitted to leave 
Germany. 

In case the 20% levy does not yield the full billion marks of the fine, 
the Finance Ministry reserves the right to raise the percentage to such 
higher figures as may be necessary. 

Ambassador Dieckhoff sailed for Germany on Nov. 23 on 
the Hamburg-American steamer Hansa. 
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New York Stock Exchange Reports 17 Names Suggested 
for Members of 1939 Nominating Committee 


The Nominating Committee of the New York Stock Ex- 
change recently held two meetings at which names were sub- 
mitted to the Committee for members of the Nominating 
Committee for 1939. At the Nov. 14 meeting 17 names were 
suggested of which four candidates later requested that their 
names be withdrawn from consideration. At the latest meet- 
ing, held Nov. 22, 43 additional names were proposed. The 
third and last meeting will be held on Nov. 28. 

The retiring nominating committee, in accordance with Ar- 
ticle VII of the Constitution ,will present on Dec. 19 a panel of 
seven nominees for the 1939 nominating committee, the 
election of which will be on Jan. 9. The nominating com- 
mittee to be elected on Jan. 9 will propose a slate for the 
offices to be filled at the general election of the Exchange on 
May 8, 1939. 

A previous reference to the meetings was given in our 
Nov. 5 issue, page 2804. 

—< 


Allied Member Pledge Sent to Non-Member General 
Partners of New York Stock Exchange Firms 


On Nov. 14, Charles E. Saltzman, Secretary of the New 
York Stock Exchange, sent to all non-member general 
partners of Exchange firms pledged forms, which must be 
executed by them in order that woe — qualify as allied 
members of the Exchange. The pledge follows: 

I, a general partner in the New York Stock Exchange firm of .......... 
octcnbdunsbauun acai , have read the Constitution and Rules of the 
Board of Governors of the New York Stock Exchange, and, in order to 
become an allied member of the Exchange, I hereby pledge myself to abide 
by said Constitution as the same has been or shall be from time to time 
amended and by all rules and regulations adopted pursuant to the Con- 
stitution. 

Adoption by the membership on Nov. 9 of the amendments 
to the Constitution, requiring all non-member general 

artners in member firms to become allied members of the 
xchange, directly subject to Exchange control and dis- 
cipline by Jan. 1, 1939, was reported in these columns of 
Nov. 12, page 2945. 
——<@—_—_ 
Further Changes Made in New York Stock Exchang 
Ticker Symbols 

The New York Stock Exchange announced on Nov. 17 
the third group of changes in stock ticker sympbols under 
its recently announced plans to improve the ticker service 
by shortening the symbols of the most active stocks to two 
letters and assigning new three-letter symbols to less active 
issues. The second group of changes, which became effective 
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Nov. 21, were reported in these columns of Nov. 19, page 
3091. The stock and bond exchanges to become effective 
Nov. 28 follow: 

Frem 
BEX 
DGL 
CE 


Bendix Aviation Cor 

Canada Dry Ginger Ale, Inc 

Chicago & Eastern Llinois Ry. Co 

Consolidated Oil Corp 

Kanawha & Michigan Ry. Co 

Kansas City Fort Scott & Memphis Ry. Co_______ 

Long Island RR. Co______.----- ells écbeia de dee Ee LIR 
Martin (The Glenn L.) Co....-.-.---.---. 1s inmakicis cacenaiian ML 
Nash-Kelvinator Corp 

North American Aviation, Inc_ - -- -- ; 

Pe BP OOD oo vee wssewtecuteinn Z 

Pittsburgh Cincinnati Chicago & St. Louis Ry. Co 

St. Louis Southwestern Ry. Co 

Savage Arms Corp 

Spiegel, Inc ; i 

Tennessee Coal Iron & BR. O00... 2-12 nen ce ccc eine 
WS Bees GIDs ¢ cnouGendddseone snk & tiutdive bike ieene 
Wisconsin Central Ry. Co. 


New York Stock Exchange to Return to Second-Day 
Settlements on Dec. 1—Results of Questionnaire 
Show 80% of Firms Favored Old System to Semi- 
Weekly Settlement 

Following the sending of a questionnaire to member firms 
of the New York Stock Exchange asking for the results of 
their experience with semi-weekly settlement of stock trans- 
actions which has been in effect on a trial basis since Sept. 1, 
the Board of Governors of the Exchange, at a meeting on 
Nov. 22, amended the rules of the Exchange to provide for 
the reestablishment, on Dee. 1, of the second-day system of 
settlements, it was announced Nov. 22. ‘‘Regular-way”’ 
stock transactions under the second-day settlement system 
will be settled on the second full business day following the 
date of transaction, according to the Exchange’s announce- 
ment, which further stated: 

The decision of the Board of Governors to abandon the experiment of 
term settlements was made following consideration of the returns to a ques- 
tionnaire, sent to the membership on Nov. 9, which requested member 
firms to indicate their preference for: (1) semi-weekly system, (2) weekly 
system and (3) skip-a-day system, and also to give their reasons. Of the 
firms which indicated a preference, 80% favored a return to skip-a-day 
settlements. 

RECAPITULATION SUMMARIZING THE REPLIES RECEIVED 





P.C. of Firms 
Expressing 
Preference 


No of 
Firms 
Repiying 


66 14% 
28 6% 
364 80% 
104 fag a 
562 








For semi-weekly --- - - --- 
For weekly 

For skip-a-day 

No preference _____.----- 


100% 











VOTE OF MEMBER FIRMS ACCORDING TO THE NATURE OF THEIR 
BUSINESS 





No 
Preference 


Semt- Skip-A- 


Weekly 
56 20 47 
9 5 y 34 


Weekly Total 





5 
1 3 18 
46 28 264 104 


Approximately 65% of the firms favoring a return to the second-day 
system gave as their principal reason the duplication of work caused by term 
settlements and the creation of peak loads in back-office work, especially 
in bookkeeping and cashiers’ departments. Another objection frequently 


mentioned was specific complaints by customers. 
The system of semi-weekly settlements was introduced, as an experiment, 


on Sept. 1, with a view to ascertaining if a reduction of operating cost and 
physical handling and delivery of stock certificates would result. It pro- 
vided for the settlement on Friday of each week of all ‘‘regular-way’’ trans- 
actions made on the preceding Monday, Tuesday and Wednesday; and the 
settlement on Tuesday of transactions made on the previous Thursday, 
Friday and Saturday. 

An item relating to the questionnaire sent to member firms 
Nov. 9 appeared in our issue of Nov. 12, page 2945. 

— 


Governors of New York Stock Exchange Adopt Sub- 
Committee’s Report Recommending Broad Re- 
vision in Listing Policies—Fees to Be Reduced 


Listing policies of the New York Stock Exchange will 
undergo a broad revision as the result of the action of the 
Board of Governors on Nov. 22 in adopting a report of a 
sub-committee of the Committee on Stock List which has 

an intensive study over a period of five months. 
: w policies will have the effect, it is expected, of open- 
ing the trading list of the New York Stock Exchange to 
desirable additional issues. The appointment of the Sub- 
committee on Size and Listing Requirements, on May 23, 
last, followed a recommendation of the Conway Committee 
that special study be given to the advisability of admitting 
the issues of many more companies to trading on the Ex- 
change. The sub-committee has recommended a program 
designed to remove such deterrents as may tend to prevent 
listing, upon the exchanges in poneral and upon the New 
York Stock Exchange in particular, of issues which properly 
should be dealt in upon organized markets. 

William McC. in Jr., President of the Exchange, 
made public the report of the sub-committee, following its 
adoption by the Board of Governors, and disclosed, at the 
same time, that various subjects embraced within the report 
had been discussed with re mtatives of the Securities and 
.Exchange Commission. He revealed, further, that round 
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table conferences with officials of other exchanges will be 
arranged to explain the new listing policies and objectives of 
the New York Stock Exchange. Further details of the report 
were contained in the announcement issued by the Exchange 
on Nov. 22, from which the above is also taken. 

» In proposing round table conferences with other exchanges, the sub- 
committee recognizes that “it is obvious that other national exchanges 
perform an important function in our national economy and that there are 
many securities traded in these markets which would be clearly unsuitable 
for trading on this Exchange.’’ The sub-committee believes “‘that a frank 
discussion of our mutual problems would do much to avoid the misunder- 
standings of the past.” 

Under the new listing policies, the controlling test of acceptability will be 
quality, but the requirements will be made more flexible with the emphasis 
upon the standing of a company in its particular field, the character of the 
market for its products, its relative stability and position in its industry and 
whether or not it is engaged in an expanding industry with prospects of 
maintaining its position. Size will not be used as a yardstick to the same 
extent as in the past in determining the suitability of a company for listing, 
but adequate distribution will remain a prerequisite to listing. 

The schedule of listing fees will be revised. The present once-and-for-all 
initial fee for stocks will be discontinued in favor of a substantially reduced 
initial fee, to be coupled with a continuing annual fee. The present schedule 
of fees, applicable to long-term bond issues, will be retained, however, 
the rate for short-term issues of five years or less maturity will be halved. A 
continuing fee for bonds is considered impracticable. 

The details of the new listing policies, as well as the exact schedule of 
fees, are being worked out. The sub-committee and the Committee on 
Stock List have, thus far, indicated only the broad outline of the policies. 

“The committee recommends,” says the report, ‘“‘that those listing re- 
quirements which have been developed and designed in the general public 
interest should not be reduced or curtailed. In the long-range public interest 
it is obvious that the quality of securities listed on the Exchange should be 
maintained, and that it is desirable to develop rather than to reduce the 
Exchange’s requirements for the continuing protection of the investing 
public. 

“The public has learned to expect that listing on the Exchange implies 
that certain safeguards have been provided against invalid or easily counter- 
feited certificates, unauthorized over issuance of securities, publication of 
uninformative or misleading reports to stockholders, anti-social corporate 
acts and devices, and scores of other possible abuses. It would be obviously 
contrary to the interest of investors to discard those policies which are 
designed to maintain the character of securities listed on the Exchange, 
and to insure that such securities are, in fact, what they are represented to be. 

“To the extent that the committee should lower any of this type of its 
listing requirements and rely merely on Federal disclosure requirements, it 
would destroy the hallmark which attaches to a listed security and part of 
the incentive to the public to buy and sel] on this Exchange.” 

The report contains a significant recommendation relating to equality of 
treatment for listed and other securities. ‘‘The sub-committee is of the 
opinion,’’ it points out, “that the most practical and immediate progress 
that can be made in the direction of securing more listings of desirable issues 
on this Exchange can be accomplished by eliminating or reducing the 
obvious inconsistencies between the status of listed registered securities and 
other similar classes of securities which are now publicly traded as unlisted 


or over-the-counter issues.”’ 
——_ 


New York Stock Exchange Publishes Another Report 
on Permissive Incorporation—Answers Objections 
Most Commonly Voiced 

The New York Stock Exchange on Nov. 22 made public 
a report by the Special Committee on Permissive Incorpora- 
tion, which revealed that the Committee has not yet been 
able to determine how many member firms would wish to 
incorporate in case the Exchange approved the permissive 
incorporation plan, which was described in the ‘‘Chronicle”’ 
of Aug. 27, 1938, pages 1271-72. The report contains replies 
to the three most common objections against permissive 
incorporation. Opponents have objected that incorporation 
would end unlimited liability and thus reduce protection to 
the public, that large firms would obtain a competitive 
advantage over smaller firms and that incorporation would 
facilitate splitting of commissions. In that connection, the 


report said: 

From the inception of the study, the Committee has been confronted 
with an all-embracing question submitted by advocates of permissive 
incorporation which may best be formulated substantially as follows: 

‘“‘When under the laws of practically every State in the United States it 
is permissible to transact every kind of commercial and financial activity 
in the corporate form, why should members of the New York Stock Exchange 
be denied the right to carry on their business incorporate form if adequate 
protection to the public is provided through the supervision of such corpora- 
tions by the authorities of the Exchange and the Exchange is given the 
same control over sotckholders of member corporations as it now has over 
the partners of member firms ?’’ 

The principal responses to this question which have been voiced by 
opponents of permissive incorporation in varying forms have been sum- 
marized by the Committee in the form of the three objections which are 
set out below, together with the comment of the Committee with respect 
to each objection: 

1. Limited liability, which is inherent in incorporation, will deprive the 
public of the protection now afforded by the unlimited liability of all 
general partners of member firms. 


subject is divi . Many of those advoca 

have urged that the value of unlimited ty 

public must be a question of judgmen 

setae onacoleed. 5 any mathematical or statistical process, and may well 
be t cal. It also been urged that, while it is true that the amount 
and form of capital of a member firm is a matter of knowledge to and must 
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of this uniform requirement as a tection to the public be Paster. as a 
general rule, than the imponderable value of the unlimited liability of the 
general partners of a firm? 

The Committee, however, does not attempt to answer this question 
categorically, as it is a question that cannot be answered in that way.) 


2. Permissive incorporation will aid large firms which choose_to_incor- 
Porate, to grow larger and thus obtain an undue competitive advantage 
over smaller firms which do not incorporate. 


(Comment—While it is true that the Committee has not suggested any 
limitation upon the maximum amount of capital of a member co’ tion, 
it must be in mind that there is not now and never has any 
restriction upon the maximum amount of the capital of a member firm. 
The Suggested Rules Governing Member Corporations do, however, con- 
tain restrictions which, in the opinion of the Committee, will limit the size 
of member corporations. Attention is ted ly to Rule 7, which 
would limit the number of stockholders of all classes of a member corpora- 
tion to 35, whereas there is no present limitation upon the number of 
ners of a member firm. Attention is also direc to the revised Rule 3, 
that every stockholder, both voting and non-voting, must be a member or 
allied member of the Exchange. Although the fear of undue aggrandize- 
ment of member corporations has been voiced in general terms by opponents 
of permissive incorporation, the basis for this apprehension seems to rest 
upon the assumption that the greater facility in obtaining capital by means 

incorporation will of itself lead to a rapid growth in the size of member 
conpens tiem. The justification for this fear is largely a matter of judgment 

that the probability that undue aggrandizement will result from 
incorporation may well be exaggerated. Moreoever, the problem of unfair 
competition occasioned by size alone seems to the Committee to be a 
separate problem which is equally ——— to member firms and member 
corporations. If there is a probability that member firms or member 
corporations May grow to such size as to create unfair competition, then 
that subject should be approached directly and remedial action taken to 
the extent found wise.) 


3. Permissive incorporation will facilitate or provide a means, not 
presently available under the partnership form, for infringement of the 
rules of the Exchange against splitting commissions. Primarily, the fear 
is that the splitting of commissions will be effected in the guise of excessive 
dividends on preferred stock issued to large customers. 


(Commenat—'‘he basis for this apprehension seems to be in large part a 
oes feeling that the authorities of the Exchange will be less alert to 
etect and prevent the illicit a of commissions in the case of member 
corporations than they will be in the case of member firms. The Com- 
mittee has found it difficult to see why the corporate form should lend 
itself more readily to this abuse than the partnership form, or why there 
should be any greater reluctance or any less ability to supervise and control 
in this regard the conduct of member tions than would be found in 
Se ee of Fn ye vend ‘one the op = of fae Come ttee os. ay od 
e Sugges es Gov Corporations, there is less opport ‘or 
effecting an illicit splitting of commissions than is presently available 


through the form of a limited partnership. Preferred stock may be issued 
only to members or allied members of the Exchange approved by the 
Committee on Admissions, and only for cash or marketa United States 


obligations equal at least to the par value of the stock issued. Furthermore, 
dividends on such preferred stock will be gp eee only out of surplus, and, 
as a further restriction against exorbitant dividends on preferred capital, 
the Committee now recommends that Rule 9 of the Suggested Rules Govern- 
ing Member Corporations be amended so as to limit preferential dividends 
on preferred stock to 6% per annum, permitting, however, participation 
in additional dividends payable out of earned surplus simultaneously with 
or after the payment of dividends on the common stock, in such amounts 
and upon such terms as may be fixed in the certificate of incorporation 
and approved by the Co ttee on Member Firms. In this connection, 
the Committee directs attention to the fact that, under Rule 14, the Com- 
mittee on Member Firms will exercise the same su on over member 
po ppm ap and their stockholders as is now exercised over member firms 

their partners. The Committee believes that the membership should 
consider whether the advantages of permissive incorporation do not out- 
weigh any misgivings that, in the future, the responsible authorities of the 
Exchange will be less alert in protecting the membership against unwise 
practices by member corporations than by member firms. 


- 
_ 


SEC Publishes Tabulations on Underwriting and Dis- 
tribution of Issues Under Securities Act of 1933 


The Securities and Exchange Commission made public on 
Nov. 19 a group of statistical compilations relating to the 
underwriting and distribution of issues registered under the 
Securities Act of 1933. Most of these tabulations present 
data for the third quarter of 1938 comparable to information 
previously issued by the Commission. The following tabula- 
tions were published: 

Averages of gross underwriting spreads, selling group commissions and 
miscellaneous bond issue characteristics for securities floated during the 
third quarter of 1938 and for preceding three month periods as far back 
as the third quarter of 1936; underwriting participations for the third 
quarter and first nine months of 1938, respectively; and miscellaneous 
underwriting data for the individual issues offered between July 1 and 
Sept. 30, 1938. 





- 
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SEC Adopts New Rule Under Public Utility Holding 
Company Act of 1935 

Announcement was made on Nov. 21 that the Securities 
and Exchange Commission, acting pursuant to authorit 
conferred upon it by the Securities Act of 1933, as amended, 
particularly Section 19(a) thereof, and deeming such action 
necessary to carry out the provisions of the Act and neces- 
sary and appropriate in the public interest and for the pro- 
tection of investors, hereby adopts the following rule: 

Rule 522. Omission of Information as to Tentative Plans under Section 
11 (b) of the Public Utility Holding Company Act of 1935. 

A registration statement need not include the details of any tentative 
plan relating to Section 11(b) of the Public Utility Holding Company Act 
of 1935 which has been or is to be submi informally to the Commission 
by the registrant or any of its parents or subsidiaries not later than Dec. 1, 
1938, pursuant to the Commission's request of Aug. 3, 1938. In such case 
the registration statement shall contain an appropriate reference to the 
provisions of Section 11(b) and a statement to the effect that such tentative 
plan has been or is to be so submitted. The foregoing provisions shall like- 
wise be applicable to prospectuses. 

The Commission’s request of Aug. 3, referred to above, 
was reported in our issue of Aug. 6, page 830. 

nn 


New Curb Exchange Constitution Adopted by Board 
of Governors—Referred to Membership for Ap- 
proval—Interim Amendment will Bridge Gap Until 
New Regulations Are Effective Next Feb. 23 

The Board of Governors of the New York Curb Exchange 
on Nov. 17 received the draft of a new constitution, contain- 
ing the recently-devised plan of reorganization of the Ex- 
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change which was mentioned in our issue of Oct. 8, page 
2171. The plan was referred to the Committee on Constitu- 
tion in order to make certain minor changes. Fred C. Mof- 
fatt, President of the Board of Governors, suggested that the 
Constitution Committee be enlarged to handle this work. 
The new constitution revises the old constitution by dividing 
it into 13 articles instead of 28, as at present. Per) 

On Nov. 23 the Board of Governors adopted the new 
Constitution and an interim amendment to the present 
Constitution. The interim amendment will become effective 
immediately upon approval by the membership and _ will 
remain effective until 3.30 p.m. February 23, 1939 and the 
new Constitution will become effective as of that date, if 
approved by the membership. If a majority of 275 members 
of the Exchange vote in favor of the new Constitution in 
two weeks from Nov. 23 it will become law. If less than 
275 vote, jivoting will be left open for two weeks more and if 
275 have not voted by that time the proposal will die. 

In summarizing the new propositions, a statement by the 
Exchange on Nov. 17 said: 


1. Composition of New Constitution 

The"plan of reorganization required that basic changes be made in the 
present form of government and method of administration of the Exchange; 
it required changes in the present method of nomination and election and 
in the arbitration procedure of the Exchange. The plan also required “a 
general revision of the constitution and rules with the objectives of greater 
clarity in presentation, the elimination of duplications, and the expression 
of basic rules in the constitution and the transfer of detailed regulatory 
provisions to the rules.” 

In order to give effect to the specific proposals of the plan, extensive 
changes in the present constitution were necessitated. It became apparent 
that much unnecessary duplication of work could be avoided and greater 
clarity obtained if the constitution were rewritten in its entirety at this 
time. The proposed new constitution, therefore, reflecte not only the spe- 
cific changes, but also part of the general revision called for by the plan. 

The new constitution is divided into 13 articles instead of 28, as at 
present. The titles of the 13 articles are descriptive of the subject mat- 
ter contained therein. In so far as has been possible, all constitutional 
provisions relating to the subject of each egtiele have been assembled in 
the sections and subsections of each article. The articles are: 


I. Title and Purposes 
Il. Government and Administration 
Iil. Nomination and Election 
IV. Membership 
V. Discipline of Members 
VI. Commissions 
VII. Fees and Dues 
VIII. Arbitration Procedure 
IX. Gratuity Fund 
X. New York Curb Exchange Securities 
Clearing Corporation 
XI. Miscellaneous Provisions 
XII. Definitions 
XIII. Amendments 


The specific proposals of the plan with respect to the Board of Governe 
ors, officers of the Exchange and committees appear in Article II. The 
proposals with respect to the Nominating Committee, limitation on service 
of governors, limitation on service of members of the Nominating Com- 
mittee and voting procedure appear in Article III. The proposed arbitra- 
tion procedure is set forth in Article VIII. These and other provisions of 
the proposed constitution contain grants of power to the new Board, 
officers and committees deemed adequate to enable the new government to 
place in operation the system of divisional administration of Exchange 
affairs recommended in the plan. 

The provisions of the present constitution, not represented in new Arti- 
cles II, III and VIII, have been rewritten and redistributed with the objec- 
tives of greater clarity in presentation and the elimination of duplication, 
Due to the complete rearrangement of the provisions of the present consti- 
tution, it has not been practical to prepare a printed comparison setting 
forth the present constitution and the provisions of the proposed new con- 
stitution. 

No attempt has been made to transfer detailed regulatory matter te 
the rules or to rewrite the rules. It is believed that such changes may be 
more effectively and efficiently undertaken following the adoption of a 
new constitution. The reassembling of the scattered but related provisions 
of the present constitution into the topical articles of the proposed consti- 
tution performs the double service of accomplishing a clearer presentation 
and makirg more evident what detailed regulatory matter should be trans- 
ferred to the rules. 

II. Method of Effecting the Change 


The interim amendment will become effective immediately upon approval 
by the membership and will remain effective until 3:30 p. m. Feb. 23, 1939, 
and the new constitution will become effective at 3:30 p.m. Feb. 23, 1939, 
if approved by the membership. 

The interim amendment includes the following provisions: 

(a) That the present Nominating Committee shall nominate, for election 
at the annual election on the second Tuesday in February: 

1. Class A Governors—Five governors to serve for a term of one year; 
five governors to serve for a term of two years; five governors to 
serve for a term of three years. 

2. Class B Governors—Four governors to serve for a term of one year; 
four governors to serve for a term of two years’ four governors to 


serve for a term of three years 


3. A Chairman of the Board of Governors to serve for a term of one 


4. wo ‘Trustees of the Gratuity Fund to serve for a term of three years. 

(b) That the term of office .of all present governors and committees 
continue until 3:30 p. m. Feb. 23, 1939, and expire at that time. 

(c) That the first meeting of the new Board of Governors, elected at 
the annual election in Fe' , be held at 3:30 p. m. Feb. 23, 1939. 

(d) That, except as expressly varied by the interim amendment, or sub- 
sequent amendn ents, the present constitution remain fully effective until 
3:30 p.m. Feb. 23, 1939. 

Under this procedure the present Nominating Committee will continue 
to hold hearings and will report nominations as provided under the present 
constitution; but in making nominations will be guided by the classifica- 
tions expressed in the proposed new constitution, and the membersuip may 
make independent nominations in the manner provided under the present 
constitution for offices which will be created by the new constitution. 
Likewise, following the annual election, the present Board of Governors 
and the present committees will continue to discharge their duties until 
Feb. 23, 1939. ‘The interim period provided between the annual election 
and the first meeting of the new Board of Governors and effective date of 
the new constitution will permit the new Board and its Chairman to con- 


sider informally temporary or permanent appointments of a President and 
of committees. 
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III, General Comment 

The plan of reorganization limited Class B governors and Class B mem- 
bers of the Nominating Committee to associate members and non-member 
partners of firms “having their main offices in New York City.” The 
quoted restriction would have excluded associate members and non-member 
partners of out-of-town firms from representation on the Board and on the 
Nominating Committee. It is understood that such an exclusion was not 
intended, and, therefore, this restriction has not been included in the pro- 
posed constitution. 

The plan of reorganization limited Class B governors and Class B mem- 
bers of the Nominating Committee to “‘office’’ partners. Such a restric- 
tion might have excluded from the Board and the committee partners 
engaged partly in work other than office work and might have thus limited 
unnecessarily the field of choice open to members and to the Nominating 
Committee. Such a restriction would also raise difficult problems of in- 
terpretation and application. It would have been not only difficult to 
determine in the first instance what duties must be performed in order that 
a partner be deemed an ‘‘office’’ partner, but also, following the nomination 
or election of a Governor or committee member, a temporary or permanent 
change in his duties might have had the effect of disqualifying him for 
service. For these reasons the purposes of the plan adopted by the Board 
have been accompl:.shed by omitting the word “‘office” in classifying Class B 
governors and members of the Nominating Committee and including a 
direction to the Nominating Committee and a recommendation to members 
on this point. Attention is called to the direction on page 23, that nominees 
for Class B governors be persons familiar with office practice and the 
general admonition on page 21 with respect to candidates for Class B 
members of the Nominating Committee. 

In preparing the new constitution an attempt has been made to clarify 
and make more specific the powers and duties of the Board and of com- 
mittees which are broadly granted in the present constitution. This has 
been done without diminishing the powers of the Board and committees. 
On the other hand, wherever possible regulatory matter formerly included 
in sections relating to committees has been removed and placed under new 
sections in an attempt to obtain greater clarity. An attempt has also been 
made to eliminate and to condense the provisions of the present constitution 
wherever unnecessary duplications occur or provisions appear which no 
longer serve any useful purpose. 


i 
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Changes in Hide Brokerage Charges Announced by 
Chicago Mercantile Exchange 

Changes in hide brokerage charges which have the effect 

of reducing non-member commissions when deliveries are 


made or accepted and increasing the rate on offset trades 
were announced by the Chicago Mercantile Exchange on 
Nov. 19. The Exchange’s announcement stated: 

The changes, effective Nov. 21, make the non-member rate for buying 
hide futures $15 per unit of 40,000 pounds, when the price is below 10 cents 
per pound, and $20 per unit when the quotation is 10 cents or more. The 
rate in effect heretofore was $30 per unit for the “round-trip,’’ regardless 
of price. 

The clearance fee of $1 and advertising tax of 10 cents per unit on each 
purchase or sale will, under the amended rules, be absorbed by the broker. 

When a contract is sold below 10 cents and hides are delivered against 
it, the non-member seller will pay $16.10 less than formerly, Harry H. 
Field, Chairman of the mart’s hide committee, pointed out. Sellers of 
contracts above 10 cents who make delivery will pay $11.10 less per unit 


in commissions . 
ss 


Federal Reserve Board Widens Interpretation of Regu- 
lation T—Permits Payment for Purchase in Special 
Cash Account by Selling Other Security, in Bona 
Fide Transactions 

The Board of Governors of the Federal Reserve System 
- Nov. 21 issued a ruling that paying for purchases in 
cial cash account by selling another security is proper if 
€ pro sed purchase is in fact ‘‘a bona fide cash transac- 
tion” he ruling was issued in answer to questions recently 
raised regarding transactions in special cash account. The 
text of the ruling, which will appear in the Federal Reserve 

Bulletin, follows: 

Paying for Purchase in Special Cash Account by Selling Another Security 

Section 4 (c) of Regulation T provides in part as follows: 

“In a special cash account, a creditor may effect for or with any customer 
bona fide cash transactions in secutities in which the creditor may— 
weer any security for, or sell any security to, any customer, 





oe he purchase or sale is in reliance upon an agreement 
accepted by the creditor in good faith that the customer will promptly 
make full cash payment for such security: 

“Except as otherwise provided in this section 4 (c), in case a customer 
does not make full cash payment for a security purchased by him in the 
account . . . within seven days after the date on which the security 
was purchased or sold, the creditor shall promptly cancel, cover, or other- 
wise liquidate, the transaction or the unsettled portion thereof.” 


In commenting on the ruling, a statement by the Federal 
Reserve Board said: 


The Board recently had occasion to consider two questions regarding 
transactions in the special cash account. 

The first question arose from a case in which a customer proposed to 
purchase a security in the special cash account and then to make the neces- 
sary prompt payment by selling in the account another security of sufficient 
value and using the proceeds of sale for the purpose. The question was 
whether such a proposal for making payment disqualified the purchase for 
inclusion in the special cash account. 

The exact answer to this question would depend upon the circumstances 
of the particular case. In some circumstances, such a combination of 
transactions might be evidence of an attempt to evade or circumvent the 
regulation, and if the purchase was part of such an attempt its inclusion in 
the special cash account would, of course, be forbidden, because section 4 (a) 
of the regulation — part that: 

- way for the of evading 5 See ne the 
oO! e 
y a ‘purpose ven any pro- 


It is the view of the Board, however, that, while a proposal to effect such 
a combination of transactions should be carefully scrutinized, the effecting 
of the prdposed purchase in the special cash account would not necessarily 
be prohibited if the purchase complied in other respects with the require- 
ments of the regulation and there was in fact no attempt to evade or cir- 
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cumvent the regulation. This would require, among other things, that the 
proposed purchase be in fact a “bona fide cash transaction” as that term is 
ordinarily used in the trade and that the proposed sale be one that is to be 
be made and settled promptly. 

The second question arose from a permissible instance of the type de- 
scribed above in which the security to be sold was deposited with the 
creditor and sold promptly, well within seven days after the date of the 
purchase, and the creditor was to receive the proceeds of sale promptly in 
the usual course of business but not until more than seven days after the 
date of the purchase. This presented the question whether in such circum- 
stances it might be considered that the security purchased by the customer 
had been paid for by him within seven days after the purchase. 

Assuming that the purchase was one which. as indicated above, could 
properly be effected in the special cash account, the question whether it 
might be considered that payment had been made within seven days should 
be answered in the affirmative. When a customer has sold a security in a 
special cash account, section 4 (c) permits the broker to make the proceeds 
of the sale of the security available to the customer upon the receipt of the 
security in the special cash account even though this be prior to the date on 
which the broker is to receive the proceeds of the sale. Accordingly, in the 
instant case the creditor could have paid the customer the proceeds of sale 
within the seven-day period and the customer could in turn have used such 
proceeds to make full cash payment to the creditor for the security pur- 
chased. In the circumstances, such payment could properly be treated as 
having been made by the customer without the necessity for the mechanical 
passage of funds from the creditor to the customer and back again to the 


creditor. 
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Further Plans for Program of Reorganization of New 
York Stock Exchange Discussed Between President 
McC. Martin and Chairman Douglas of SEC 


The subject of the further program of reorganization of 
the New York Stock Exchange was discussed in New York 
on Nov. 21 by William O. Douglas, Chairman of the Securi- 
ties and Exchange Commission and William McC. Martin, 
President of the Exchange, it is learned from the “Wall 
Street Journal”’ of Nov. 22, which likewise stated: 


No definite conclusions resulted, it was understood, although a number 
of problems were considered. 

Meantime, it was learned that the Exchange's Board of Governors will 
receive a report at its semi-monthly meeting this afternoon showing a sub- 
stantial majority of members opposed to continuance of the present semi- 
weekly settlements which were started September 1. -This information is 
revealed in replies of some 500 members to a questionnaire sent out recently. 
Most of them prefer to return to the skip-a-day settlements formerly in 
effect. 

In view of the attitude expressed in the returns from these question- 
naires, it is likely that the Board will consider a return to the old settle- 
ments basis. 

Mr. Douglas said that at his meeting yesterday with Mr. Martin three 
subjects were under discussion: 

1. Experience under present short selling rules. 

2. The problem of floor trading. 

3. Capital requirements for specialists. 

This latter subject is particularly important just now in view of the Ex- 
change proposal—in its recent 15 point program—to permit member firms 
to establish separate corporations to handle underwriting. 

In its announcement of the 15-point program the Exchange said that it 
“proposes to increase the capital requirements applicable to increase the 
capital requirements applicable to member firms in such a way as to en- 
courage firms to conduct their underwriting and trading operations through 
the medium of such separate companies.” 

In an effort to determine the members’ viewpoints on the capital re- 
quirements, the Exchange plans to hold hearings on this subject. These 
hearings have not yet been scheduled, but the first one will probably be 
held soon, it was learned yesterday. 

Another major phase of Stock Exchange reorganization which is being 
held in abeyance, pending further study, is that of a central depository for 
securities. It is understood that Haskins & Sells, public accountants, who 
are making a survey of the problems involved in establishment of this pro- 
posed institution, will not have compieted their work for at least two months. 
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September Volume of Loans from Savings, Building and 
Loan Associations Declined Below August but 
Gained as Compared with July 


For the second successive month savings, building and 
loan associations in September made a larger dollar volume 
of new construction loans than they did for the same month 
of 1937, according to a report issued Nov. 12 from the United 
States Building and Loan League, Chicago, which says that 
these institutions made $20,003,000 of loans to build new 
homes, about 5.5% more than in September, 1937. Thus, they 
brought their construction financing to $160,580,000 for the 
first nine months of this year, only 12% under that for like 
period of last year. ‘The League’s report further said: 

The associations’ September activity was featured by a larger volume 
of home purchase loans than in any month of this year, $25,698,000. This 
was 8% more than they loaned to help people buy homes in August, and 
witnesses to an improving real estate market. Loans to buy existing home 
properties totaled $198,777,000 for the first nine months out of a total 
of $597,000,000 which the associations advanced for all purposes during 
that period. 

Total volume of loans for September was $71,647,000, a 4% fall-off from 
the August year’s high, but a gain over July, according to Morton Bodfish, 
Executive Vice-President of the League. Two leading States in the volume 
of loans were listed as Ohio, with an estimated $9,397,000, and California, 
with $5,370,000. Their preeminence in the picture is partially due to the 
fact that these are two of the leading States in the amount of savings, 
building and loan assets, and also to the amount of building which is 
going on there. In California nearly half of the savings and loan financ- 
ing in September was for new construction. Although the bulk in Ohio 
was for home purchase, the State still had the second highest volume of 
construction loans reported by savings and loan associations. Illinois, 
which ranked third in the dollar volume of savings and loan financing, 
accounts for the bulk of its loans in the two classes of home purchase 
and refinancing, not yet having joined the parade of increasing con- 
struction activity. . . 

The League’s analysis of September loans, according to purpose, and 
the percent of the total loaned on each account follows: 











Volume 147 Financial 


ESTIMATED LOANS MADE BY ALL ASSOCIATIONS IN UNITED STATES 




















Per Cent of 

Pur pose Amount Total 
New construction _ da, ed ite eben od : $21,018,000 | bse 29.33 
Repair and modernization.._........_.____...____. 4°791 000 6.69 
RSE SEES aS Re Sa Pg 25,698 ,000 35.87 
rn 12,416,000 17.33 
Other purposes 7,724,000 10.78 

0) RE ere $71,647.000 





Tenders of $323,934,000 Received to Offering of $100,- 
000,000 of 92-Day Treasury Bills Dated Nov. 23— 
$100,323,000 Accepted at Average Rate of 0.026% 


A total of $323,934,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 92-day Treasury bills dated 
Nov. 23 and maturing Feb. 23, 1939, it was announced 
Nov. 21 by Secretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Mr. Morgenthau said, $100,323,000 was 
accepted at an average rate of 0.026%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Nov. 21. Reference to 
the offering appeared in our isue of Nov. 19, page 3092. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Nov. 21: 


Total applied for, $323,934,000 Total accepted, $100,323 ,000 
Range of accepted bids: 

High 100 

Low 99.993 Equivalent rate approximately 0.027% . 

Average price 99.993 Equivalent rate approximately 0.026% . 

(90% of the amount bid for at the low price was accepted.) 
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New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—-To Be Dated Nov. 30, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Nov. 28, were invited on Nov. 24 by Secre- 
tary of the Treasury Henry Morgenthau Jr. Tenders will 
not be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the highest 
bidders, will be dated Nov. 30, 1938, and will mature on 
March 4, 1939, on the maturity date the face amount of the 
bills will he payable without interest. There is a maturity 
of a similar issue of Treasury bills on Nov. 30 in amount of 
$100,506 ,000. The following is from Secretary Morgenthau’s 
announcement of Nov. 24: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000; $10,000; $100,000; $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 28, 
1938, all tenders received at the Federal Reserve Banks, or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or ail tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Nov. 30, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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President Roosevelt in Thanksgiving Day Proclamation 
Says We Should Be Thankful for Peace—Asks 
Prayers for “People in Other Lands Who Are in 
Dire Distress” 

President Roosevelt, in his Thanksgiving Day proclama- 
tion, issued last Saturday (Nov. 19), called upon the Nation 
to offer thanks on Nov. 24 inasmuch as ‘“‘we have lived in 
peace and understanding with our neighbors and have seen 
the world escape from the impending disaster of a general 
war.” The President added that “in the time of our 
fortune it is fitting that we offer prayers for unfortunate 
people in other lands who are in dire distress at this our 
Thanksgiving season.”’ The President’s proclamation fol- 
lows: 





THANKSGIVING DAY—1938 
By the President of the United States of America 
A Proclamation 
I, FRANKLIN D. ROOSEVELT, President of the United States 
of America, do hereby designate Thursday, the twenty-fourth of November 
1938, as a day of general thanksgiving. 
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Our fathers set aside such a day as they hewed a nation from the primeval 
forest. The observance consecrated when George Washington issued a 
Thanksgiving Proclamation in the first year of his Presidency. Abraham 
Lincoln set apart ‘‘a day of thanksgiving and praise to our beneficent 
Father Who dwelleth in the heavens.” 

Thus from our earliest recorded history, Americans have thanked God 
for their blessings. In our deepest natures, in our very souls, we like 
all mankind since the earliest origin of mankind, turn to God in time of 
trouble and in time of happiness. “In God We Trust.” 

For the blessings which have been ours during the present year we have 
ample cause to be thankful. 

Our lands have yielded a goodly harvest, and the toiler in shop and mill 
receives a more just return for his labor. 

We have cherished and preserved our democracy . 

We have lived in peace and understanding with our neighbors and 
have seen the world escape the impending disaster of a general war. 

In the time of our fortune it is fitting that we offer prayers for unfortunate 
people in other lands who are in dire distress at this our Thanksgiving 
season. 

Let us remember them in our families and our churches when, on the 
day appointed, we offer our thanks to Almighty God. May we by our 
way of living merit the continuance of His goodness. 

In the witness whereof, I have hereunto set my hand and caused the 
seal of the United States of America to be affixed. 

Done at the City of Washington this nineteenth day of November, 
in the year of our Lord nineteen hundred and thirty-eight, and of the 
ee of the United States of America the one hundred and sixty- 
t ° 

FRANKLIN D. ROOSEVELT, 

By the President: 

CORDELL HULL, 
Secretary of State. 
—_——@———_ 


President Roosevelt Attends Thanksgiving Day Dinner 
at Warm Springs (Ga.) Foundation—Announces 
Plans to Organize Permanent Infantile Paralysis 
Chapters in Every County of United States 


_President Roosevelt on Nov. 24 in his Thanksgiving Day 
dinner address from the Warm Springs (Ga.) Foundation 
announced plans to organize permanent chapters of the 
National Foundation for Infantile Paralysis in all counties 
of the United States. At the end of his prepared radio speech 
the President said that he had received hundreds of holiday 
greeting telegrams and then proceeded to read one from 
Eddie Cantor, the comedian, which went as follows: 


May you and yours have a happy Thanksgiving. I am thankful that 
I live in a country where all leaders can sit down on Thanksgiving Day 
and carve a turkey instead of carve up a map. 


The President and Mrs. Roosevelt were seated at the 
head table on the annual Founder’s Day exercises with 
11 patients who had been selected by lot. Other officials 
of the Foundation who attended the dinner, in addition to 
President Roosevelt, who is head of the Board of Trustees, 
were Keith Morgan of New York, Vice-President; Leighton 
McCarthy of Toronto and Cason Calloway of LaGrange, 
Ga., members of the Board. 

The President’s address follows: 


We, the several hundred members of the Warm Springs family, old and 
young, are gathered here again for our annual Thanksgiving dinner. 

But, before we attack the turkey, I want to say a few words, not only 
to you, but to many other people in every part of the country—on this day 
of national thanksgiving. 

First, about Warm Springs itself. The physical picture draws nearer 
to completion each year. The ramshackle buildings of 12 years ago have 
€ither been completeiy modernized or replaced by new fireproof structures, 
and when I got here the other day I was delighted to see the new school- 
house and the new medical center rising above the ground. 

I am glad we are to have a schoolhouse because we know that it is of the 
utmost importance to have the education of the mind keeping pace with 
the re-education of the muscles. 

Then, too, medical science has made such great strides in the past decade 
that the treatment of the after-effects of infantile paralysis calls for many 
new forms of hospital care in addition to the water exercises and swimming 
of the older days. 

Today we have the tradition of work well done. We have also the same 
ideal of continuing progress, backed up by determination and courage. 
We are looking forward to the time when we can take care of at least 200 
patients at all times—or, in other words, treatment for about 400 patients 
in a given year. 

Several years ago we expanded the work of Warm Springs by heiping 
communities throughout the country to raise money for the care of their 
own infantile cases, and, through their generosity, to give financial help to 
the cause of research into the origin of the disease. Last year we took a 
further step by establishing the National Foundation for Infantile Paralysis; 
and after Jan. 30, 1939, we hope to have permanent chapters of this national 
foundation in all of the more than 3,000 counties that make up the United 
States. 

At the time of the birthday celebration half of all the funds raised in each 
county will be retained in trust for the chapters for local use, and the other 
half of the funds raised will go to the national foundation for the national 
fight against infantile paralysis. 

This Thanksgiving Day we have much to be thankful for. I wish that 
all who hear my voice could be with us and see this gathering of old and 
young in the big dining room at Warm Springs. We are thinking not of 
ourselves alone but of tens of thousands of other children and grown-ups 
and wishing for them that they may be having an equally happy Thankse 
giving—lots of turkey and lots of fixin’s. 

ep 


President Rooseve't in Message to Southern Conference 
for Human Welfare Regards It ‘“Heartening’’ to 
See Strength of Southern Social Leadership Mus- 
tered to Face ‘““These Problems”’ 

A move toward evolving a practical plan to cope with the 
problems of the South was brought under way at Birming- 
ham, Ala., on Nov. 21 at the Southern Conference for 


Human Welfare. 
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The Conference received from President Roosevelt a 
message, in which he commended the mustering of “the 
strength of Southern social leadership” to “face these human 
problems.”’ The President’s message follows: 

The long struggle by liberal leaders of the South for human welfare in 
your region has been implemented on an unprecedented scale these past five 
and one-half years by Federal help. Yet we have recognized publicly this 
year that what has been done is only a beginning, and that the South's 
unbalance is a major concern, not merely of the South, but of the whole 
Nation. 

It is heartening, therefore, to see the strength of Southern social leader- 
ship mustered to face these human problems, not locally or individually, 
but in a United front from Fort Raleigh to the Alamo. 

You know from years of trying, the difficulties of your task. I believe 
you will find it impossible in many instances to separate human from eco- 
nomic problems. But if you steer a true course, and keep everlastingly at it, 
the South will long be thankful for this day. 

——~g———— 


President Roosevelt Says Georgia Will Receive No More 
PWA Funds Until It Cooperates in Financing 
Projects—Says Georgia Is Only State in Union 
That Has Withheld Cooperation 


President Roosevelt told a press conference at Warm 
Springs, Ga., on Nov. 22 that Georgia will obtain no more 
Federal public works funds unless the State removed its 
constitutional barrier to cooperation in financing such pro- 
jects. He charged bad faith to the State’s Legislature and 
said that Georgia was the only State in the country that had 
refused to cooperate with the Public Works Administration. 
Mr. Roosevelt had previously given no indication of his 
feelings about Georgia’s procedure regarding public works. 
In reporting his remarks, a Warm Springs dispatch of Nov. 
22 from Coleman B. Jones of the New York ‘Herald Tri- 
bune”’ said: 

The subject arose toward the end of an afternoon press conference, 
after the President had told the correspondents who accompanied him 
from Washington not to expect much in the way of news during his Thanks- 
giving vacation here, although he did expect Ambassador Hugh R. Wilson, 
summoned home from Germany, to come here next week after reporting 
to the State Department on the Nazi situation. 

Asked by writers for Georgia newspapers about the recently concluded 
arrangements for a $4,000,000 building program for the State hospital for 
the insane at Milledgeville, Mr. Roosevelt recalled that as long as four and 
a half years ago he had advised the State authorities to overcome the in- 
hibitions against cooperation in this phase of the recovery program. Not 
wishing to have his “other home”’ left out of the nation-wide spending pro- 
gram, he remarked that the Administration had turned soft-hearted and 
provided for construction of a badly needed State prison by arranging to 
build it entirely with Federal funds and letting the State have it under a 
rental plan covering interest and amortization charges. 

This arrangement was worked out during the Governorship of Richard 
B. Russell Jr., now Senator from Georgia, who was succeeded by Eugene 
V. Talmadge, anti-New Dealer. 

The Georgia constitution prohibits the State government from borrow- 
ing money, thereby preventing it from participating in the Administra- 
tion’s grant-loan program for priming the pump of the construction indus- 
try. Since the suggestion was made that the State eliminate the inhibition, 
the President pointed out today, nothing has been done along that line. 

Having frequently described Georgia as his ‘‘other’’ State, the President 
made it plain that he was especially aggrieved that it was the only one in 
the country that had failed to cooperate with the Federal Government on 
public works. He described the Milledgeville arrangement as another 
case of soft-heartedness, but asserted that such a weakening would not be 
permitted again. Under the hospital building plan, in sanctioning which 
Mr. Roosevelt is understood to have overridden objections raised by 
Administrator Harold L. Ickes, the PWA is providing a grant of $1,800,000 
to cover 45% of the cost and the State is getting the other $2,200,000 from 
the Reconstruction Finance Corporation by pledging its revenues from the 
publicly-owned Western & Atlantic RR., which it leases to the Nashville 
Chattanooga & St. Louis RR. 

Coincidentally, the President disclosed gratification over improvement 
in the New York State parole situation. His attention directed toward 
complaints. of political involvement in the Georgia parole administration, 
he recalled that, while Governor of New York, he had been confronted with 
asimilar problem. He had found too large a proportion of habitual crimi- 
nals being granted paroles, caused, he thought, more by soft-heartedness 
than political considerations. 


-— 
— 


President Roosevelt Hails TVA Accomplishments as 
Constructive Example for Rest of Country—Speaks 
at Chattanooga, Tenn., En Route to Warm Springs, 
Ga., Where He Spends Thanksgiving Holidays 

The Tennessee Valley Authority has set a constructive 
ret ed for other areas throughout the United States, 

President Roosevelt said on Nov. 21 in an address at Chat- 

tanooga, Tenn. The President paused at Chattanooga en 

route to Warm Springs, Ga., where he spent Thanksgiving 

Day and planned to remain for about two weeks. He left 

Washington on a special train Nov. 20. In his speech at 

Chattanooga, delivered to 2,000 workmen on the Chicka- 

mauga Dam, the President said that they were making a 

“contribution to American civilization,” and that their work 

was an example of what could be done through cooperation 

between Federal and State Governments toward conserving 
the natural resources of the Nation and meanwhile putting 

‘them to the greatest possible use. In his s h, the Presi- 

dent reaffirmed his faith in what he called the ‘constructive 

betterments of TVA.” The Chicamauga Dam is one of 
seven such peajpota built or building in the Tennessee River 
watershed, the President’s ad was made, said the 

Associated Press, at the first stop on a 50-mile automobile 

tour of the Chattanooga area that covered scenes of Civil 

War days along with modern social economic projects. 

In the same advices it was stated: 
The President stood on a high concrete parapet on the north earthen 
embankment ofjthe $36,500,000 dam as he expressed the thanks of the Nation 
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to the scores of workers standing below him on a huge navigation lock. It 
was his third visit to TVA territory. 


The President in his address said: 


I have never seen this particular operation before, but I have seen most 
of the others and I know what you are doing is not therely puttingjan 
obstruction across a river just to make a few kilowatts of electricity.( | 

We are doing a much bigger job than that. We are not only improving 
navigation and stopping floods, we are not only making highways across 
the tops of these structures, we are not only helping to reforest cutover land. 
and conserving soil, but taking it by and large, we are doing something 
constructive that will affect the lives of our grandchildren in the United 
States. 

Because of the example that this work is setting, you will cause equal 
progress not only in the Tennessee Valley but in other parts of the country— 
even in parts of the country where there are not rivers to put dams across. 

That is why I want you to know that not only your Government is proud 
of the work that is being done in the Tennessee watershed—not only the 
people of Tennessee and the other States in the watershed but also people 
all over the United States are watching your work. 

That goes down to the common labor—the day labor—on this job and 
extends all the way up through the different trades and professions to the 
Commission itself. 


-— 
—_ 





Utilities Open Arguments Against TVA Constitution- 
ality in United States Supreme Court—Contention 
by Counsel that Program Would Result in ‘‘Fed- 
eral Monopoly’’ 

Attorneys for 16 private utility companies on Nov. 14 
began arguments before the United States Supreme Court, 
seeking to prove that the activities of the Tennessee Valley 
Authority are unconstitutional and would “result inevitably” 
in a Federal ‘“‘monopoly.” Raymond T. Jackson, one of the 
utility counsel, also argued that TVA program would “de- 
stroy the power of the State to regulate a local utility and 
end the right of an individual to engage in that business.” 

In summarizing the beginning of arguments in the case 
of private utilities against the TVA, a Washington Associated 
Press dispatch of Nov. 14 said: 

His colleague [Mr. Jackson’s], John C. Weadock of New York, asserted 
that ‘‘Federal competition means absolute destruction”’ of the private com~ 
panies because ‘it cannot be met.” 

Just before the Court adjourned until Nov. 15, James Lawrence Fy, 
general counsel of the TVA, began an argument in defense of the program 
He will continue tomorrow, followed by John Lord O'Brian, special TVA 
counsel, who was defeated last Tuesday as Republican candidate for the 
Senate from New York. ‘ 

The utilities appealed to the Supreme Court from a three-judge Federal 
court in eastern Tennessee, which decided that they “have no immunity 
from lawful competition even if their business be curtailed or destroyed.’ 

Justice Reed, who as Solicitor Genera] argued for the Government in a 
previous TVA case before the tribunal, disqualified himself from partici- 
pating in this controversy. That means the decision will be by seven 
Justices, since there is one vacancy on the nine-man Court. 

Except for Justice McReynolds, who cast the lone vote against the 
Government in the 1936 TVA decision, the Court listened in silence to the 
arguments. 

Justice McReynolds went into action after Mr. Jackson had contended 
that the TVA’s main purpose was the production and sale of power and that 


. this activity did not result from an essential government function such as 


improving navigation or flood control. 

‘“‘How much money has been spent by this set-up?”’ inquired Justice Mc- 
Reynolds, who is classified by the Administration as a ‘‘conservative.”’ 

“A little under $200,000,000,”" was the reply. 

‘‘What is the cost to improve navigation?”’ 

“A little less than $75,000,000.” 

“‘And they already have spent $200,000,000,"" Justice McReynolds com- 
mented. ‘It seems to me that throws some light on the good faith of the 
enterprise.” 

Mr. Weadock told the Justices that ‘‘to keep from being destroyed’”’ the 
utiilties had offered to buy the TVA power and sell it without profit. He 
added that the companies would be willing to have such a program executed 
under Supreme Court supervision if that should be considered advisable. 

He also said that it is the Federal Government—and not municipalities 
with publicly owned plants—which is selling power to the consumers in 
the Tennessee Valley area. 

“The Government is using the municipalities for the purpose of having 
an agency,’ the attorney continued. ‘The municipalities are not in busi- 
ness. The plants are organized, established, forced and regulated by the 
Tennessee Valley Authority.” 


From the Washington advices Nov. 14 to the New York 
‘Journal of Commerce”’ we quote: 

Mr. Weadock declared that what the industry was asking was a perma- 
nent injunction against the law—relief so broad that Associate Justice 
McReynolds was heard to remark that a “practical view’’ must be taken 
of the controversy. Mr. Weadock replied that private companies were 
ready to waive the constitutional question respecting power generation 
provided they were given control over its distribution. 

“Common sense should control,” he declared. ‘“We have desired for 
years to have peace. We must continue to serve our territory. All these 
power companies have is their business and it will be taken away from them 
by this competition they are now forced to meet.” 


Later testimony (on Nov. 15) as given in United Press 
accounts from Washington, follows: 

Associate Justice Pierce Butler and Government attorneys clashed re- 
peatedly today as Federal counsel presented final arguments in defense 
of constitutionality of Tennessee Valley Authority. 

Justice Butler argued with James Lawrence Fly, TVA chief counsel, and 
his colleague, John Lord O’Brian, as TVA attorneys presented their sum- 
mation in defending TVA’s validity, which has been challenged by 15 
utilities. .« .. 

Justice James Clark McReynolds, like Justice Butler a member of the 
conservative Court faction, occasionally joined the engagements to side 
with his associate. 


Butler disagreed, pointing out that there are several hundred miles of low 
dams on the upper Mississippi River. 
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“TI know there are, because I have seen them while riding by on trains,” 
Justice Butler said, ‘and to say that these structures have no value for 
flood control purposes is foolish.” 

Ca“All I can say,” Mr. Fly answered, “is that present-day engineering 
opinion is that low dams have no value for flood control.” te 

Flood control and navigation improvement purposes were described 
yesterday by attorneys for the utilities as “fronts” for the real objective 
of the program, which they claimed is establishment of a Government 
monopoly in the power reservoirs established by TVA dams which would 
be of untold value in preventing Mississippi Basin floods. 

He asserted that the chief of Army engineers “recognized the need for 
tributary reservoirs” in his 1927 report. 

In addition, Mr. Fly said, the Tennessee River itself presents numerous 
flood problems. 

Associate Justice Butler suggested that Mr. Fly address his argument to 
the Government's contention that private utilities have no legal standing 
to maintain a suit to enjoin operation of the program. 

_ The ruling of the three-Judge United States District Court 
in Tennessee was referred to in our issue of Jan. 29, 1938, 
page 683. 


-— 
ie 





United States Supreme Court Declines to Reconsider 
Plea for Review of California Supreme Court Con- 
victing Thomas J. Mooney 


In one of its decisions handed down on Nov. 14, the United 
States Supreme Court refused to reconsider its refusal of Oct. 
10 to review the decision of the California Supreme Court 
against Thomas J. Mooney, now serving a life sentence for 
the San Francisco Preparedness Day bombings of 1916. 
California’s new Governor-elect Culbert L. Olson, who will 
assume office Jan. 2, has indicated that he is prepared to 
pardon Mr. Mooney. The previous Supreme Court decision 
in this case was reported in the “Chronicle” of Oct. 15, pages 
2324-25. A Washington dispatch of Nov. 14 to the New 
York “‘Times” noted the latest ruling as follows: 


The order stated that the petition for rehearing was denied, and added 
that “under Rule 33 Mr. Justice Black and Mr. Justice Reed took no part 
in the consideration and decision of this application.’’ Both of these 
justices dissented from the October denial. 

Rule 33 provides that a rehearing will-not be allowed unless desired by a 
Justice who concurred in the original judgment, and if a majority of the 
court so determines. 

John F. Finerty, Mr. Mooney’s lawyer, issued a short statement in- 
ferentially critizing the court for “arbitrary and irresponsible action” 
through its failure to explain why it rejected the rehearing application. 

“I did not ask the court necessarily to grant certiorari,” said Mr. Finerty. 
“IT asked that if they still refused that writ, they at least give their reasons, 
not only in the interest of Mr. Mooney and Mr. Billings, but, even more 
important, in the interest of the law and ef the Court itself. 

“I repeat what was said in my petition to the Court—that any power which 
need not under any circumstances explain its reasons for its exercise or non- 
exercise is arbitrary and irresponsible, no matter how good such unex- 
plained reasons may be. 

‘The question remains whether the Court will now issue its own original 
writ of habeas corpus.” 

Mr. Finerty’s reference in his final paragraph was to an application for a 
writ of habeas corpus now pending before the Supreme Court and dis- 
associated from the action of today. 





—_ 


United States Supreme Court to Rule on Employer’s 
Right to Discharge Participants in Sit-Down Strike 
Affecting Fansteel Corp.—Tribunal Rebuffs C.I.O. 
in Appeal on Civil Rights Case Involving Mayor 
Frank Hague of Jersey City—Ruling in Case of 
General Talking Pictures Corp Upholds Right of 
Patent Holder in Limiting Its Use 


The United States Supreme Court on Nov. 21 agreed to 
review a case involving the question of whether an employer 
may discharge workmen who participate in a sit-down strike. 
The case in question involves the Fansteel Metallurgical 
Corp. Arguments were tentatively fixed for January. 

The Court on Nov. 21 also denied a petition by the Con- 
gress of Industrial Organizations that it take immediate 
jurisdiction over that organization’s civil rights dispute with 

ayor Frank Hague of Jersey City, but added that a new 
request for a review may be filed “in accordance with the 
rules of this Court.’ In commending on this case, a Wash- 
ington dispatch of Nov. 21 to the New York “Herald 
Tribune” said: 

The Federal District Court for New Jersey, at the request of the C.I.0, 
and the Civil Liberties Union, had restrained Jersey City officials from 
denying the two groups the right to hold public meetings if others were 
permitted to do so. 

Mayor Hague then petitioned the Circuit Court Nov. 9 to postpone the 
effectiveness of that restraining order. The C.1.0. petition to the Supreme 
Court grew out of Mayor Hague’s request. 

Court attaches said today’s action meant that a new petition for review 
could be presented to the Supreme Court as soon as a record of District 
Court proceedings was assembled. 


In noting that the Supreme Court on Nov. 21 granted the 
request of the National Labor Relations Board for a review 
of the decision on July 22 of the United States Court of 
Appeals at Chicago, which had voided an order of the Board 
calling for the resinstatement of employees discharged by the 
Fansteel Corp., who had — in a sit-down strike, 
Associated Press accounts from Washington Nov. 21 said: 


The review had been opposed by the Fansteel Corp., a North Chicago 
concern, two of whose buildings were seized by employees in February, 1937, 
and held until police evicted the strikers nine days later. 

The NLRB contended in its request for a review that the strike resulted 
from the corporation's refusal to bargain collectively with the Amalgamated 
Association of Iron, Steel and Tin Workers of America (C.I.0.). The Board 
said it had authority to order reinstatement of the employees ‘‘despite any 
acte of yiclence” because of Fansteel’s “‘unfair labor practices “’ 
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Opposing a review of the Circuit Court ruling, Fansteel attorneys argued 
the sit-down strike was illegal and therefore justified dismissal of those 
engaged in it. 

The ruling of July 22 was referred to in our issue of July 

30, page 656. 
_ Acting on another case the Court on Nov. 21 reaffirmed, 
in a 5-to-2 decision, its May 2 ruling that a patent holder 
may restrict use of a device, after its manufacture and sale 
by the terms of a license. As to this the Associated Press had 
the following to say: 


This opinion was contrary to that of the Justice Department, which had 
expressed apprehension that it would interfere with enforcement of the 
anti-trust laws. 

The case was that of the Western Electric Co. and others against the 
General Talking Pictures Corp. It involved the latter's use of sound 
equipment for purposes other than that for which it was licensed. 

Justice Louis D. Brandeis, 82-year-old liberal member of the court, de- 
livered the majority opinion, holding that the amplifiers in question “‘did 
not ‘pass into the hands of a purchaser in the ordinary channels of trade’.”” 

Justices Black and Reed, President Roosevelt's appointees to the court, 
dissented. Black’s opinion contended the majority was departing from the 
“traditional judicial interpretation of the patent laws.” 

Justice Roberts did not participate in this decision. 

Justice Brandeis said that the American Transformer Co., which sold the 
equipment to General Talking Pictures, was licensed specifically to manu- 
facture and sell the amplifying device for use only in the private field, but 
instead made and sold it for commercial use. 

“The question of law requiring decision is whether the restriction in the 
license is to be given effect,” he said. ‘That a restrictive license is legal 
seemsclear. . . . 

“‘As the restriction was legal and the amplifiers were made and sold out- 
side the scope of the license, the effect is precisely the same as if no license 
whatsoever had been granted to the Transformer Co.” 

Justice Brandeis added that, since the Pictures Corp. knew of the situa- 
tion, it was equally liable. 


The May 2 ruling of the Supreme Court was noted in these 
columns May 7, page 2944. 


<i 
— 





Senate Finance Subcommittee Opens Hearings on 
“Incentive Tax’”—Most Witnesses Favor Profit- 
ag but Differ on Advisability of Projected 

an 

Business leaders testified this week before a subcommittee 
of the Senate Finance Committee on a proposed “incentive 
tax’’ designed to stimulate profit-sharing, and to bring about 
a general system of this character in industry. Most of the 
witnesses characterized profit-sharing as “good business”’ 
but they differed as to the desirability of the ‘incentive tax” 
plan. The subcommittee, which began its hearings Nov. 21, 
is composed of Senator Herring of Iowa, Chairman, and 
Senators Vandenberg of Michigan and Johnson of Colorado. 

The open hearing was reported in part as follows in a 
Washington dispatch of Nov. 21 to the New York ‘Journal 
of Commerce”’: 

Contrasted with the view of Marion B. Folsom, Treasurer of Eastman 
Kodak, that the tax system should not be used for this purpose, Gen. 
Robert E. Wood, President of Sears, Roebuck & Co., recommended to the 
committee that credits be allowed employers against their social security 
taxes for funds set aside in approved profit sharing plans. 

Earlier Richard R. Deupree, President of Procter & Gamble, told the 
committee that the Government should find some means of encouraging 
the experiment with profit sharing plans but refrained from offering any 
specific proposal by which this could be accomplished. 


Plan is Approved 

The three business leaders testified before a three-man subcommittee of 
the Senate Finance Committee, giving hearty approval to the theory of 
sharing profits with the workers, as the committee began a study of various 
plans now in operation in the hope of encouraging their wider adoption. 

Conducting the survey under authority of a resolution unanimously 
passed during the closing days of the last Congress, the subcommittee 
plans to sit in open hearings, gathering testimony on the subject and 
seeking recommendations from company heads on how to induce employers 
to experiment with the plans until Christmas. Members have hopes of 
being able to draft legislation on the basis of the hearings for submission 
to Congress next session. 

General Wood told the committee that the profitsharing plan in opera- 
tion in the Sears organization provides that employees contribute 5% 
of their wages to a fund, and the company from 5 to 7%% of its profits 
before taxes. The workers are allowed to withdraw their benefits after 
10 years. He said that the profitsharing fund was not the largest owner 
of the company, holding about 11% of the company’s stock. 


General Wood Outlines Benefits 

Like Mr. Deupree, who appeared before the committee first, General 
Wood said that one of the benefits resulting from the plan is a lessening 
of labor troubles. Increased employee responsibility and security and re- 
duction of overhead cost through increased efficiency, but contrary to the 
views of Mr. Folsom, he felt that a credit on employers’ social security 
taxes might be used as an incentive to induce other employers to adopt 
profitsharing plans. 

In the opinion of Mr. Folsom incentive taxation should not be employed 
by the Government as an inducement to employers on the grounds that 
taxes should be levied by the Government for revenue purposes only and 
not in a manner otherwise. He described the use of the taxing power of 
the Government for any other purpose other than to raise revenue as ‘‘un- 


sound.” 
Outlines Dividend Pian 


He said that under his company plan of paying a cash dividend to workers 
in contrast with the cooperative stock purchase plan employed by Sears, 
Roebuck and Procter & Gamble the wage dividend paid by his company, 
while not taken into consideration in fixing wages, is regarded as income 
to the individual and as a deductible expense of the company. That affords 
the company the only normal benefit to which it is entitled, he believed. 


Testimony on Nov. 22 was summarized ae follows in a 
Washi n dispatch of that date to the New York ‘Herald 


Tribune”’: 
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Walter D. Fuller, President of the Curtiss Publishing Co., of Philadel- 
phia, asserted his belief today before a Senate Finance subcommittee that 
the application of an “incentive tax would absorb a very large proportion 
of industrial unemployment. 

George M. Verity, Chairman of the American Rolling Mills Co., told 
Senator Vandenberg, on the other hand, that he was against the incentive 
tax iteelf. He thought it equally harmful, he said, for legislation to be 
passed rewarding the performance of an act and penalizing the omission of 
an act which should be voluntary. 

“My feeling,”’ the white-haired steel executive said, ‘‘would be that 
you could help us more in a lot of other fields of taxation than this one. 
You had better let us work it out ourselves on a basis of ‘root hog or die.’ ” 

Considerable merriment was provoked in the committee room by Senator 
Vandenberg assuring the witness that he did not contemplate the dictation 
of any formula to industry because ‘‘this country is too big and complex 
to be run from Washington.”’ He paused a moment then added: ‘‘Perhaps 
I should say that for myself, alone,"’ During a committee recess, Senator 
Vandenberg commented that ‘‘this is the first Senatorial hearing in years 
that a business man can attend without feeling he ought to have a body- 
guard with him.” 

Charles P. McCormick, President of McCormick & Co., of Baltimore, 
importers of tea and spices, outlined before the committee his plan of 
“multiple management,’’ whereby one-man control of a business would 
be ended and a more liberal and socially minded attitude toward workers 
fostered. 

He gave it as his settled opinion that labor troubles in a plant were 
an evidence of “some mismanagement in the background,” and advanced 
the belief that the attitude of the country was changing to favor priority 
of payment of workers in industry over stockholders. 

W. G. Marshall, Vice-President of the Westinghouse Electric & Manu- 
facturing Co. of Pittsburgh, cutlined his company’s plan for profitsharing, 
which Senator Herring brought out was also a system of loss-sharing, if 
the company should lose money. ‘The witness said the plan added 13.3% 
to wages in 1937. 

Depreciation Charges 

In his testimony, Mr. Fuller said that companies should be allowed 
to charge off more than currently allowed for depreciation. The low 
rates of depreciation presently in force, the publishing company executive 
said, have been a major factor in the “delayed recovery” in the capital 
goods industries. 

When Senator Vandenberg asked him, ‘‘You think, then, that it would 
be possible through incentive taxation, adequately and properly framed, 
to absorb a very large portion of industrial unemployment?” the answer 
of the witness was: “I agree with every word you have said.” 

One of the striking parts of Mr. Verity’s testimony was where he said 
“No labor disagreement has ever disturbed our company for the 38 years 
of its existence.”’ Profitsharing, in the form of direct cash incentives, 
had played an important part in it, the rolling mills executive said. It 
had increased efficiency and promoted such a feeling of loyalty on the part 
of the worker that it had really been the major factor in the success of the 
company, he said, adding, ‘‘If we had gone along in the stereotyped way 
of the old hire-and-fire days no one would ever have heard of us.” 


> 


Corn Loan Regulations on 1938 Crop Announced by 
CCC—$100,000,000 Allocated for Loans to Be 
Paid at 57 Cents Per Bushel in Commercial Area 
and 43 Cents in Non-Commercial Area 


The Commodity Credit Corporation, on Nov. 23, released 
the following summary of the regulations under which loans 
will be e available to eligible producers upon the 1938 
OO as required by the Agricultural Adjustment Act 
rH) ; 


Loans at the rate of 57 cents per bushel will be made to eligibie producers 
upon ear corn produced in the 1938 commercial corn-producing area stored 
and sealed on the farm in accordance with the regulations issued by the 
Secretary of Agriculture. Loans at the rate of 43 cents per bushel will be 
made to eligible producers upon ear corn produced in the Northern non- 
commercial corn-producing area stored and sealed on the farm. Loans at 
the rate of 43 cents per bushel will also be made to eligible producers upon 
shelled corn produced in the Southern non-commercial corn-producing area 
which grades No. 3 or better and contains not more than 14% moisture, 
stored in public grain warehouses approved by CCC. 

The eligibility of producers will be determined in accordance with the 
provisions of the Agricuiturai Adjustment Act of 1938 and certified by the 
County Agricultural Conservation Committees. 

Loans on corn sealed on the farm will vary with the moisture content of 
the corn as determined by moisture tests of representative samples of corn 
offered for sealing. Two and one-half cubic feet of corn testing 1544 % or 
less in moisture will be regarded as a bushel. For each 1% increase in the 
moisture content of the corn in excess of 154 % there wiil be a deduction of 
2% in the bushels of corn as determined by the cubic content of the sealed 
Tack No loans will be made on corn having a moisture content in excess of 

O- 

Loans on farm stored ear corn will be made directly by CCC and by banks 
and iocal lending agencies under arrangements substantially similar to those 
Pertaining to previous corn loans. Loans on the security of shelled corn 
represented by warehouse receipts will be made oniy by CCC. The sum 
of $100,000,000 has been allocated for loans on corn. Such loans will be 
available from Dec. 1, 1938, to Aprit 1, 1939; will bear interest at the rate 
of 4% and will mature Aug. 1, 1939. Banks and other lending agencies 
may make the loans to producers upon ear corn stored on the farm and sell 
the notes to CCC from time to time prior to July 1, 1939, at par with ac- 
crued interest at the rate of 24% per annum. Such ioans will be pur- 
chased only from banks and other lending agencies which enter into an agree- 
ment to pay the Corporation 14% per annum on the principal amount 
collected on such notes while held by banks and other lending agencies 
Such agreement may be obtained only from the Loan Agencies of the 
Reconstruction Finance Corporation. 


The rates, which were recently announced by the Depart- 
ment cs ” sasinamaaaia were noted in our issue of Nov. 19, 


page 
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United States Government Making No Attempt to 
Sell Wheat in Brazil Through Export Subsidy— 
Wheat Price Fixed by Argentina 

Under date of Nov. 12 Secretary of State Cordell Hull was 
reported as saying that the United States Government was 
making no attempt at this time to sell wheat by means of 


s 
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an export subsidy in Brazil, a market normally supplied 
by Argentina. His statement made at a press conference, 
was supported at the Agriculture Department, according to 
Associated Press advices from Washington Nov. 12 which 
added: 

However, officials at the latter department declared they would not 
deny Brazilian buyers advantages of the general wheat export subsidy 
program which Secretary of Agriculture Wallace inaugurated in August. 

Secretary Hull’s statement followed representations made here this 
week by the Argentine Government, which became alarmed at reports this 
country was attempting to invade markets Argentina considers her own. 
The reports circulated after Frank A. Theis, Kansas City, Mo., grain ex- 
porter, arrived in Rio de Janeiro this week to explore grain marketing 
possibilities in Brazil. 

Agriculture Department officials said that, should Mr. Theis or any other 
exporter arrange for sale to Brazil or any other country at prices within 
range of the subsidy program, they would have no other course than to 
deal with him. 

From a cablegram from Rio De Janeiro, Brazil, Nov. 10, 
to the New York “Times” we quote the following: 

Reports printed here that Mr. Theis’s mission was to trade wheat for 
coffee, already denied by the President of the Brazilian Coffee Department, 
met emphatical denial by Mr. Theis, who said that Brazil isn’t unknown 
to his firm which had been selling wheat to Brazil in the past, even if 
in small quantities, and that he wished personally to look over the field. 


Regarding Argentina’s attitude, a United Press Buenos 
Aires dispatch of Nov. 14 said: 

Luis Cantilo, Foreign Minister told the United Press today that the 
“United States-Argentine-Brazilian wheat incident” had been settled. 

Cantilo added that Argentine authorities at the same time proposed to 
study a suggestion of the United States, communicated through the Argentine 
Ambassador at Washington, that all wheat exporting countries renew their 
efforts to settle the world wheat problem. 


According to Associate Press advices from Buenos Aires 
Nov. 15 President Roberto M. Ortiz by decree that day 
pegged the price of Argentine wheat at 7 pesos a hundred 
kilos, the equivalent of 591%4 cents, a bushel. It was further 
stated : 

Planters may sell either to exporting firms willing to pay the pegged 
price or more, or may dispose of their crops to a national grain board 
which Ortiz created in another decree. 

The decree followed three conferences which Jose Padilla, Minister 
of Agriculture, declared Argentina was burdened by an oversupply of 


wheat. 
a 


Anthracite Freight Rates Ordered 


Increased by ICC 


The Interstate Commerce Commission on Nov. 16 upset 
an order of the Pennsylvania Utility Commission which will 
permit railroads serving that State to put into effect sub- 
stantially higher rates on anthracite. The ICC ruled that 
refusal of the Pennsylvania Commission to allow increases 
on anthracite within the State in line with interstate in- 
creases allowed generally last spring resulted in unjust dis- 
crimination against interstate commerce and undue prefer- 
ence of Pennsylvania localities. The ICC further announced 
that: 

It would enter a formal order directing the railroads to put the rates 
into effect unless the Pennsylvania Commission notifies it by Dec. 15 that 
it will permit the required increases. The Pennsylvania Commission has 
the right of appeal to the courts. 

The increases which had been denied by the State Commission are as 
follows: 

Three cents per ton in rates of 84c. or less; 5c. in rates of 85c. to $1.12; 
llc. in rates in excess of $1.12, and 1c. in rates on unprepared anthracite 
shipped from mines to breakers. 

The ICC’s action was taken under Section 13 of the Interstate Com- 
meree Act, which gives the Federal Commission jurisdiction over State 
rates where discrimination against interstate commerce is found. The 
Commission also found that intrastate shipments of anthracite were not 
contributing their fair and just proportion to the revenues of railroads 
and by reason of that fact the carriers were suffering “‘substantial losses 
in revenues to which they are justly entitled.” 

Certain interests in New Jersey and other adjacent States had com- 
plained that Pennsylvania dealers were receiving undue advantage because 
of the lower rates on anthracite within Pennsylvania. 


- 
_ 


Pennsylvania 





Railroad Employees Get Full Protection in Mergers 


The Interstate Commerce Commission in an unprecedented 
decision handed down Nov. 9 ruled that workers dismissed 
or transferred as result of railroad mergers must be given 
adequate severance pay and full moving expenses. 

The ruling was disclosed when the Commission refused 
to approve the merger of two lines and the leasing of 
another unless the roads agree to take steps to protect 
affected workers. 

The cases involve the merger application of the Louisiana 
Arkansas & Texas Railway Co. and the Louisiana & Arakan- 
sas Railway Co. and the leasing of the branch of the 
Chicago Rock Island & Gulf Line to the Chicago Rock 
Island & Pacific. 

In order to obtain approval of the applications, the ICC 
informed the roads that they must: 

1. Give a dismissal allowance equivalent to 60% of the 
average monthly earning for the previous year to any em- 
ployee losing his job as a result of the changes. Compen- 
sation would vary from six months’ pay for one year’s 
experience to 60 months for 15 years. 

2. Pay moving expenses of transferred employees and 
guarantee them against losses incurred because of having 
to sell their homes or breaking leases. 
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3. Refrain from reducing the pay of retained employees 
for at least five years after the lease or merger. 

In a vigorous dissent, Commissioner Charles D. Mahaffie 
said the Commission’s ruling established a “bad and danger- 
ous policy,” since it seeks to “undertake to regulate matters 
of social welfare without clear statutory authority.” 

“Other means have been, and are now being, employed 
by the Federal Government specifically to deal with the 
conditions of carrier employment,” he said. “Our jurisdic- 
tion has not been changed.” 

_ 


Transportation Conference Favors Legislative Pro- 
gram Designed for Railroad Rehabilitation—Rail- 
way Business Association Recommends Federal 
Subsidy for Carriers—Conference Rejects Com- 
pulsory Consolidations 


The Transportation Conference of 1938, meeting on 

Nov. 21 under the auspices of the United States Chamber of 
Commerce, approved a program of legislation intended to 
rehabilitate the railroads and to encourage a rounded system 
of transportation generally. Recent railroad problems were 
mentioned in the “Chronicle” of Nov. 5, page 2809-10. 
Arthur M. Hill, President of the Transportation Conference, 
said that the meeting approved the least controversial points 
on the conference pote leaving questions of rates, con- 
solidations and proposals for Federal aid to the railroads for 
later consideration. ; 
_ The Railrway Business Association, at its annual meeting 
in New York City on Nov. 16, recommended a Federal 
subsidy for the railroads. In an account of the meeting, 
the New York “Times” of Nov. 16 said: 


The resolution called for ‘‘a definite subsidy to the railroads, limited to 
period of from three to five years, and based upon a defined proportion, 
say 25%, of their expenditures for maintenance of way and structures 
during the preceding year:” : 

Insufficient Benefits 

“The immediate benefits which the railroads hope to realize from the 
increased rates proposals of last Winter have been insufficient and those 
contemplated in the wage reduction policy have not materialized,” an 
explanatory statement said. ‘‘Short-term borrowings chiefly for the 
Purpose of paying unearned interest, wages or taxes only serve to drive the 
carriers more deeply into the morass of debt and to delay needed and inevit- 
able financial reorganization. It seems clear that some other method of 
immediate assistance should be sought. 

“The method of basing the grant upon expenditures for maintenance of 
way and structures is suggested in order that the grant to the railroads 
should closely parallel the method of aiding domestic waterway and highway 
transportation, wherein the government aid is chiefly confined to the right- 
of-way.”’ 

Other Recommendations 


Other recommendations adopted by the Association follow: 

‘‘A general program of railroad legislation should contain a formal declara- 
tion by Congress in favor of the policy of private ownership and operation 
of the railroads. 

“‘A general program of railroad legislation should definitely promote con- 
solidation of the railroads into a much smaller number of systems. The 
present plan restrictions of the Interstate Commerce Act should be repealed, 
and for a limited time—seven years. Voluntary consolidation should be 
the method, subject to the Interstate Commerce Commission's approval if 
in the public interest, together with some provision for contemporaneous 
study of the advisability of and formulation of plans for compulsory con- 
solidation at the end of that probationary period. The Interstate Commerce 
Commission should have the power to authorize condemnation of properties 
where minorities unreasonably block the consummation of an otherwise 
desirable consolidation. In interpreting the public interest, the ICC 
should give due consideration to competition, but should not seek to pre- 
serve competition as fully as possible. 

“A general program of railroad legislation should contain a revised 
Section 15a, better designed to accord the investor as much assurance that 
the regulatory process will not disregard his rights as a mandate, which is 
not a guaranty, can give. It should be phrased in general terms, to avoid 
undue emphasis upon any one factor of reasonableness in its administra- 
tion, and should be definite in its specification of the standard of fair return, 
in order to avoid litigation over that subject.’ 


A Washington dispatch of Nov. 21 to the New York 
“Herald Tribune” reported the Transportation Conference 
on that date as follows: 


Chief among the proposals favored by the conference today is legislation 
to permit a carrier and its stockholders and creditors to secure approval by 
the ICC of a plan of reorganization which, when approved, may be made 
promptly effective against small minority interests by a bankruptcy court, 
without the appointment of a trustee. 

This method has been sought in petitions filed by the Baltimore & Ohio 
and Lehigh Valley Railroads, now pending before the ICC, but the sugges- 
tion has been made that additional legislation may be necessary. 

Other recommendations approved today were: 

Repeal of the so-called land-grant statutes by which the Government 
obtains rate preferences over lines in which Federal land was granted the 
builders. 

That the undistributed profits tax be removed not only from the railroads 
but all business. 

That the Railway Labor Act be amended (1) to include public members 
in odd number on adjustment board so as to insure disposition of each case 
in the first instance; (2) to authorize Federal Court review of adjustment 
board decisions at the instance of the railroads, and (3) to place a limit upon 
the time within which claims can be presented. 


The Conference on Nov. 22 rejected compulsory railroad 
eonsolidations, but suggested that Congress act to make 
railroad mergers easier for reasons of economy. Interests 
representing shippers, water carriers, bus lines, banking 
houses and rai executives participated at the conference 
on Nov. 22. The proceedings were summarized in the follow- 
ing Washington dispatch of Nov. 22 to the ‘Herald Tribune:” 


The conference adopted a resolution declaring that “the rail carriers 
should be permitted, subject to approval of the ICC to bring about such 
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voluntary consolidations and coordinations, as will result in economies, 
assure adequate, service and preserve reasonable competition." 

The conference asked Congress to repeal the present consolidation 
requirements for a comprehensive plan, balanced systems, maintenance of 
all possible competition, and preservation of existing trade channels. 


Donnelly Offers Proposal 

Charles Donnelly, President of the National Association of Advisory 
Boards, representing between 15,000 to 18,000 shippers, submitted the con- 
solidation proposals which were adopted by the conference and said it was 
in response to demands of his group. His group, he said, is opposed to more 
Federal agencies to regulate transportation andis opposed to compulsory 
consolidations. 

In addition, the conference declared that legislation should be adopted 
“requiring more expenditious disposition of abandonment applications.” 

Arthur M. Hill, President of Atlantic Greyhound Corp., chairman of the 
conference, declared that a minority group within the conference favored a 
trial period for a limited time of voluntary consolidations to be followed by 
compulsory consolidations. 

J.J. Pelley, President of the Association of American Railroads, speaking 
to newspapermen on behalf of the conference, said the conference rejected 
Proposals to give either the ICC or a new Federal agency any power to 
compel consolidations. 

Seek to Facilitate Plans 

The transportation conference met under the auspices of the United 
States Chamber of Commerce last summer, following the failure of Congress 
to propose a comprehensive program to salvage the railroads. In April, 
President Roosevelt sent to Congress reports made by various administra- 
tion agencies for a general program to rehabilitate the railroads. The 
President did not make any recommendations, he simply forwarded the 


reports to Congress. 
———_—_—_—_>> ___—__ 


Transportation Group Urges Repeal of Merger Feature 
of Transportation Act 


Proposals for complete repeal of the consolidation pro- 
visions of the Transportation Act to allow railroads to merge 
voluntarily along natural lines, and to give them power of 
eminent domain over small minority stock interests that 
seek to block consolidations, were adopted on Nov. 22 by the 
Transportation Conference of 1938. 

Winding up of a second series of meetings here, the Con- 
ference, which is composed of leading representatives of all 
branches of the transportation industry, the shipping public 
and investors, also adopted proposals that: 

(1) Congress require the Government to dispose of the Federal barge 
lines to private parties; 

(2) Legislation be adopted requiring more expeditious disposition of 
abandonment applications to the Interstate Commerce Commission; and, 

(3) Railroads be relieved of the expense, in excess of direct net benefits 
to them, for the reconstruction of railroad bridges in connection with navi- 
gation and flood-control projects. 

Recommendations for revision of the existing rate-making provisions of 
law and for further financial aid to the railroads by the Government were 
withheld pending further consideration by subcommittees, and the con- 
ference adjourned until a later date. 

The proposals adopted on Nov. 22 supplement other legislative sugges- 
tions drawn up Monday and will be included in recommendations to be 
made by the group to the forthcoming session of Congress. 

The consolidation proposals adopted would mean the scrapping of the 
Interstate Commerce Commission’s official ‘‘balanced system" consolida- 
tion plan, which, it is maintained, actually has acted as a barrier to rail 
mergers. The railroads would be permitted to bring about desirable con- 
solidations along “‘natural” lines and would be allowed to bind dissenting 
minority stock interests which in the past have been accused of effectively 
blocking mergers. 

The power of eminent domain would, in effect, work in a manner similar 
to provisions of Section 77 of the Bankruptcy Act which provides that if 
two-thirds of each class of security holders approve a reorganization plan, 
the plan may be put in effect over protests of a minority. 

In deferring action on proposals for Federal aid, the conference rescinded 
its action of Monday in adopting a proposal that the Government make 
available loans for the purchase of new railroad equipment. It was ex- 
plained that the Conference had decided that action on this proposal should 
be considered along with suggestions for further Federal financial assistance 
and acted upon as one subject. 

The matter of revising the rate making procedure and the question of 
further financial aid were referred to subcommittees which are to report 
back to the main group at a later date. Spokesmen said a further meeting 
of the Conference probably would not be held until after January 1. 

The group rejected all proposals for compulsory consolidation or co- 
ordination as well as for the creation of additional Federal agencies to 
supervise rail operations. 

Complete repeal of the present requirement as to a comprehensive plan, 
balanced systems, maintenance of all possible competition and preservation 
of existing trade channels, was recommended. 

“The rail carriers should be permitted, subject to approval of the Inter- 
state Commerce Commission, to bring about such voluntary consolidations 
and coordinations as will result in economies, assure adequate service and 
to preserve competition ,’’ according to a resolution adopted by the group. 

The ICC in 1929 adopted a general railroad consolidation plan pursuant 
to provisions of the 1920 Transportation Act, but little has been accom- 
plished in this connection. The Commission in recent years has indicated 
a disposition to modify the plan wherever it conflicted with desirable con- 

solidations proposed by the railroads. 
a 


Chairman Douglas of SEC Before Nationa! Association 
of Accredited Publicity Directors Commends Self 
Regulation by Stock Exchange—National Prob- 
lems of Future of Economics and Business Nature 
He Says—Receives Award For Outstanding Service 

Self-government by the New York Stock Exchange, with 
the Securities and Exchange Commission in a residual role, 
was offered, on Nov. 21, as an example by William O. Doug- 
las, Chairman of the Securities and Exchange Commission, 
of how administrative agencies of the Federal government 
ean work together with private business according to the 

“Wall Street Journal,”’ which noted that Mr. Douglas made 

this observation in an address at the dinner of the National 

Association of Accredited Publicity Directors. 
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It was further indicated that progress toward the same 
end was noted by Mr. Douglas in relation to the develop- 
ment of integration and simplification plans for the public 
utility industry. From the same paper we also note in part: 

Asserting that under an administrative form of government the preser- 
vation for business of the principle of self<determination is both possible 
and practicable, Mr. Douglas said the responsibilities of administrative 
agencies and of business demands statesmanship on both sides. 

Cites Fundamental Changes 

“Thus,” he said, “‘as respects stock exchanges, the point where self- 
determination should cease and direct regulation by government should 
commence must usually be determined not by arbitrary action but by neatly 
balanced judgment and discretion on both sides. The administrative 
agency plays a singularly in:portant role in that process. It may be the 
propelling force for action where institutional paralysis of business has set 
in. Or it may be quietly and unobstrusively performing a mere residual 
role with its presence felt but not seen. The latter is ideally the role; the 
former is too frequently the necessity.” 

He expressed a doubt whether five years ago any one could have predicted 
the fundamental changes that have taken place in the New York Stock 
Exchange. A year ago today, he said, the Exchange seemed to be ap- 
proaching a period of strict prescription by the government. Today, he 
stressed, it is outstanding as an institution which has firmly taken its des- 
tiny into its own hands. The chairman said the commission was only “too 
glad” to be able to assume a residual role and to move into the “‘back seat’’. 

Mr. Douglas called attention to the integration and corporate simplifi- 
cation provisions of the Public Utility Act. pointing out that the Commis- 
sion May propose its own plans or consider those voluntarily submitted by 
the industry. He noted that the Commission proposed to follow the latter 
course so long as it seems likely to work and progress is being made. . 

In contemplating the objectives of the utility act’s integration provisions, 
the Chairman said the Commission has continuously looked towards a 
broad voluntary program under which the industry would, over a period 
of years and through normal evolutionary channels, reshape itself to meet 
the standards of the law. He called attention to the difficulty the Com- 
mission experienced before it was able to sit down with the operating heads 
of utilities and work out the joint problems. 

“It may be nothing but a mere coincidence,”’ he declared, “‘yet once the 
lawyer disappeared as the intermediary between us and business, the job 
began to roll. Once the business executive and we could sit down across 
the table and talk, not through an interpreter but directly, things began 
to happen. But now that businessmen have moved their engineers and 
investment bankers up front, the illusion of motion has disappeared and 
a@ sense of real progress is present. The business executive, the engineer, 
the investment banker has no smaller supply of acumen and ingenuity 
than the lawyer.” 

Job of SEC Technical 

In his opinion, the administrative agency is the technician of govern- 
ment. The job of such agencies like the SEC, he said, is for the most part 
a technical one. 

Performance of the technical job of administrative agencies, according 
to Mr. Douglas, involves two functions: First, finding of facts and second, 
determination of policy. 

“Factual inquiries constitute the leg-work of these agencies. In their 
results lay the real basis for administrative action. Those inquiries are 
usually quiet and unobstrusive. Frequently, however, they entail step- 
ping on other‘s toes. To that extent, the administrative agency often has 
disagreeable tasks." 

The formulation of policy, however, presents somewhat different con- 
siderations. Frequently, Mr. Douglas said, Congress has not itself laid 
down a prohibition or prescribed a precise formula for solution of a prob- 
lem. Its solution in light of prescribed standards is up to an agency like 
the SEC, 

Mr. Douglas, said the New York “Herald Tribune” spoke 
as the recipient of the annual award of the association “for 
outstanding service in publicity.” Last year the award of 
the association was given to Charles Michelson, publicity 
director of the Democratic National Committee, it is ob- 
served, the “Herald Tribune” also stating: 

This year, the association announced, the award was made to the Chair- 
man of the Securities and Exchange Commission, because “through his 
efforts and rulings he has given more prominence to the value of adequate 
and accurate publicity than any other public official or private person.” 

(a 


George C. Mathews of SEC in Address at New Orleans 
Says Some Sort of Reorganization of Certain 
Utility Companies Is Necessary 

“Some sort of reorganization” is imperative in the case of 
certain public utility holding companies “burdened with 
arrearages of preferred stock dividends,’”’ accordi to 

George C. Mathews, of the Securities and Pe amnenene eal 

mission, whose statement was made on Nov. 17 before 

National Association of Railroad and Utilities Commissioners 

at New Orleans. Such companies, he is quoted as saying 

‘they must reorganize, and they can reorganize either in 

advance of an imperative necessity, or when the imminence 

of a default makes continuous operation without reorganiza- 

tion an pe ng ol 

In its advices from New Orleans the New York “Herald 

Tribune” had the following to say, in part, regarding Mr. 

Mathews’ remarks: 

Mr. Mathews spoke favorably with regard to the attitude of leaders of 
the utility industry toward reorganization. ‘There are many indications 
that the viewpoint of the outstanding gas and electric company executives 
is undergoing an adjustment which is highly important to the successful 
reorganization of the industry,”’ he said. 

“The broad objectives of a reorganization of a public utility company are 
the same, whether it be accomplished by the gradual process or by the more 
drastic form of voluntary reorganization or a reorganization under the 
bankruptcy act. The broad objective is to stabilize the company; to recog- 
nize the losses and to place ‘t in a position where it does not have to seek 
earnings to support inordinate charges, and where it can obtain new money 


Financial Changes Advised 
“Specifically, this*may require a reduction both in the face amount of 
debt outstanding and in the fixed charges thereon to a point where they are 
well coveredgby the property and earnings of the company; elimination or 
reduction of preferred stock requirements so that accumulation of dividend 


Chronicle Nov. 26, 1938 


arrearages may be eliminated and will not recur; adjustment of total 
capitalization of the corporation so that it bears a conservative relationship 
to the property value and earning power of the corporation; and an equitable 
distribution of voting rights so as to reflect the investment and real interest 
of the owners of the company’s equity. By the same token, the standards 
which the SEC applies to a reorganization are the same, whether it be 
voluntary or under the provisions of the bankruptcy act.” 


Lin 
ee 


Valuation by SEC of Tennessee Electric Power Co. 
Properties Urged by Wendell L. Willkie as Basis of 
Sale to TVA—Recommendation Made at Hearing 
Before Joint Congressional Committee 

Before the Joint Congressional Committee which is investi- 
gating the Tennessee Valley Authority, Wendell L. Willkie, 

President of the Commonwealth & Southern Corp. recom- 

mended that ‘‘the valuation of the Tennessee Electric Power 

Co. properties as an entirety, which is basic to the question 

of their sale to the TVA and the municipalities, should be 

referred to the Securities and Exchange Commission.” Mr. 


Willkie continued: 

I know of no other plan which would so effectively expedite this inquiry. 
If your committee attempts to turn itself into an informal valuation body, 
it will simply become a forum for a continuation of the already long debate 
on this question. You will be forced to listen to the partial and partisan 
presentation of highly technical figures. ‘There would be no opportunity 
for orderly arrangement of evidence or for cross-examination by legal counsel. 

Unwittingly you would become the instrument for charges and counter 
charges, largely designed for publicity purposes, in an effort to make spot 
news out of such things as the difference between value claimed for income 
tax purposes and value stated in a corporate report—a differentiation which 
is standard practice among American corporations and duly recognized by 
the United States Treasury Department. 

I think you will agree with me that it would be impossible for your com- 
mittee to arrive at a fair conclusion from this mass of conflicting and incom- 
plete testimony. 

I believe that this difficulty could be met by referring the question of 
valuation to the SEC, which has a large staff of experts specially prepared 
for studies of this kind. 

In making this suggestion I am aware of the fact that various TVA officials 
in testifying before you have apparently questioned the sincerity of our 
offers to sell our utility properties to the TVA and to the municipalities 
concerned. 

Obviously, we could sit here for weeks in acrimonious dispute about mo- 
tives andintentions. But you can solve that too, quickly and easily, if you 
adopt this proposal. 

In other words, the quickest way to test the sincerity of this proposal is 
to accept it. If you can persuade the TVA at this time to do likewise, I 
publicly agree to abide by the valuation which the SEC may finally set 
upon our properties. 

I don’t say this because I want to sell these properties. I am selling 
them only because they face Government subsidized competition and dupli- 
cation, and the several hundred thousand security holders in the Common- 
wealth & Southern system will suffer a loss in their investment. 

In my responsibility to these security holders I ask you, if you are going 
into this question of value, to follow the proposed method whereby the value 
of the properties which are to be sold can be fairly determined. 

To my mind, your committee holds the key—and the only key— to the 
solution of a controversy that has disturbed the Nation's security markets 
and hampered its economic rehabilitation for more than five years. If you 
take advantage of this opportunity I firmly believe you will have the support 
of the American people. 

Earlier in his statement before the Committee Mr. Willkie 


said 

It is obvious that I have a selfish interest in eliminating this Government 
competition because it would remove the policeman’s ‘‘stop” sign from our 
business and permit us to expand our operations and prepare to meet the 
demands of the future. 

It would also relieve us of the expense of resorting tc the courts in an 
effort to protect the investment of our security holders—an expense which 
has amounted to several hundred thousand dollars in the past five years. 

But the public has an even greater interest in settling this controversy. 
It is my conviction that the resumption of normal expenditures by the 
utility industry would be one of the decisive factors in the country’s recovery. 

lt would take thousands of men off the relief rolls and add them to the 
payrolls. It would reduce the national tax burden. 

It would provide a market for the heavy industries which have lagged 
far behind other businesses. It would electrify the security markets, give 
the investor new confidence and promote the life-giving flow of capital into 
all forms of industrial enterprise. 

What, then, should be done to achieve this desirable condition? Of 
course, it is my personal belief that the TVA should go out of the power 
business and confine itself to its functions of flood control, navigation and 
soil conservation. ‘ 

I have always been convinced that the power activities of the TVA violate 
the Federal Constitution by putting the Federal Government in a business 
it is not authorized to engage in, thus destroying the property and business 


of its citizens. 
It is my view that the soundest solution both for the Government and the 


utilities would be for the TVA to dispose of the power generated by it to the 
utilities at the switchboard. The utilities would then distribute it to the 
consumers under Federal and State regulation. 

This, in my judgment, would insure the widest possible distribution of 
the Government-generated electricity and would not confine the use to se- 
lected, favored localities. 

I am not hopeful, however, that those administering the TVA or many of 
you share theseideas. But ifthe TVAis not to go out of the power business, 
then at least we can agree on this fact: That the enormous public loss 
duplicating existing utility systems should be avoided; that the TVA should 
buy the utility properties in their entirety in its area at a fair price and that 
the area in which it intends to operate should be clearly defined. 

In another part of his statement Mr. Wiilkie said that “the 
investor is afraid of what the Government intends to do with 
the utilities’ and he added in part: 

The investor has before him a very clear and simple picture of what the 
Government is doing to the utilities in the Tennessee Valley. The TVA 
spends several hundred million dollars to build its power dams and generating 
plants. Then the Public Works Administration, another governmental 
agency provides the municipalities with the money necessary to build dis- 

ribution systems so as to buy that power. 











Volume 147 Financial 


Thus the municipalities get their power from the TVA. They get a free 
gift from the Government of 45% of the money to construct their own 
distribution systems. ‘The Government loans the rest at low interest rates. 

No one can blame them for yielding to so tempting an offer, financed by 
the taxpayers throughout the Nation. 

In this way the TVA not only produces power, but, through its coopera- 
tion with the PWA, it captures the markets of the utility companies and 
sells the power to the consumer. Utility properties without a market are 
valueless except as junk. 

Your counsel, Mr. Biddle, seems to recognize the importance of this 
PWA alliance, since, in acting for your committee investigating the TVA, 
he asks us for an account of our activities in opposing PWA grants. 

The effect of the TVA-PWA combination upon the investor can be 
easily imagined. He knows that no private utility can meet this subsidized 
competition. The most it can hope for is to sell its property at a fair price. 

But he knows also that the TVA and the municipalities acting in concert 
are forcing the utility companies to sell at the prices which they dictate. 


According to Washington advices to the New York ‘‘Journal 
of Commerce” prospects that the SEC will enter the contro- 
versy between TVA and Commonwealth & Southern Corp. to 
place a valuation on the Tennessee Electric Power Co., 
affiliate of the latter, for sale to the Government agency were 
described as ‘‘extremely unlikely”’ by Commission officials. 


-— 


Nathan Straus Predicts 5,000 Families Monthly Will Be 
Entering United States Housing Projects by Fall— 
USHA Administrator Says Administration Program 
Is Well Under Way—Other Speeches Before Con- 
vention of Real Estate Boards 

The Administration’s public housing and slum rehabilita- 
tion program is well under way, and beginning next fall 
low-income families will begin moving into the United 
States Housing Authority’s projects at the rate of 5,000 
a month, Nathan Straus, Administrator of the Authority, 
said on Nov. 10 in an address at Milwaukee before the 
annual convention of the National Association of Real 
Estate Boards. He said that loan contracts totaling $265,- 
000,000, to provide new quarters for 53,000 families now 
living in slums in 21 States, have already been approved 
by President Roosevelt and executed by the USHA, and a 
total of $576,000,000 has been allocated for projects in 142 
cities. In his address Mr. Straus said, in part: 

The USHA program is now in high gear. $576,000,000 has been set 
aside for low-rent housing projects to rehouse families from the slums in 
142 cities. Loan contracts have actually been executed and approved by 
President Roosevelt to an amount of $265,000,000 for 59 local housing 
authorities in 21 States. Those funds will provide homes for 53,000 
families now living in the slums. More than 200,000 persons in all wiil 
move into new low-rental homes as a result of contracts already executed 
by the USHA. 

When, a few months from now, all of the available loan funds are 
under contract, more than 600,000 human beings will be able to look 
forward to changing their hopeless and squalid existence in a shack or a 
slum tenement for a new life in a housing project, constructed by a local 
housing authority, with the aid and assistance of the USHA. 

Those new USHA projects will provide homes at rents that families from 
the slums will actually be able to afford. 

At one end of the scale rentals will be as low as $7 per month base 
rent for three rooms in some of the Southern and Southwestern towns. At 
the other end of the scale, in some of the larger cities in States like New 
York, New Jersey, Ohio, the base rent for four rooms will be as high as 
$20 per month. However, in each city the rentals will be within the 
reach of families now living in the slums in that city. 

Beginning next September or October, 5,000 families will migrate every 
month from the slums of the cities and towns of this country into decent 
low-rental homes. 

The past year has seen other achievements, however, as important as 
those told by these facts and figures. For the past year has witnessed 
the beginning of real cooperation by labor and industry with the United 
States Government in the war on the slums. 

Organized labor has not only given its fullest support to the rehousing 
program, but, by pledging itself to refrain from strikes in connection with 
jurisdictional disputes and by further pledging itself to maintain wage 
scales in effect at the time of the execution of a construction contract, 
has demonstrated its cooperation by actions that speak louder than words. 

The construction industry has likewise given cooperation in the rehousing. 
program. 

Opening the convention on Nov. 9, Joseph W. Catharine, 
Brooklyn, N. Y., President of the Association, called for a 
great cooperative enlistment of public and private effort 
for the replanning and reconstruction, neighborhood by 
neighborhood, of blighted areas of American cities. The 
rebuilding of our cities-over a period of years through such 
sympathetic and planned reconstruction of blighted or blight- 
threatened areas, now under active discussion nationally, 
would, he said, give new and stable life to the older portions 
of our cities, and set up throughout the cities lasting pro- 
tections for home and family life. Such an undertaking, 
country-wide in application, would create new work, and 
tremendously useful work, on a scale comparable to such 
other great historic construction tasks as the building of 
the railroads. 

Conditions under which insurance companies are now 
making loans on industrial real estate, a highly significant 
new development of present-day financing and investment, 
were outlined before the Industrial Property Council of 
the National Association of Real Estate Boards at its an- 
nual convention on Nov. 10 by Wallace W. True, New York, 
assistant chief appraiser of the Equitable Life Assurance 
Society of the United States, and in charge of its industrial 
mortgage lending. Mr. True said: 

The mortgage business and the process of investment in mortgages has 
undergone a great expansion in the last 50 years. If we examine the 
investment portfolios of large insurance companies as they existed 50 to 60 
years ago, we find that their primary reliance was upon bonds and 
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stocks, with only a secondary reliance on mortgages. Some venturesome 
soul discovered that it was possible to take mortgages on many different 
categories of property with an equal degree of safety. The condition 
which brought this necessity for investment diversification about has 
stemmed from several things, including: 


The drying up of the large reservoirs of investment opportunity which formerly 
existed in the railroads, due to the depression and to other forms of transportation 
which have come into competition. 

The regulation which has been put upon the sale of securities. 


The great needs for pioneering capital and for the financing of equities 
has ceased, due to our “coming of age” as a Nation and to the decline 
in the acceleration of our growth as a people. 

For safe lending on industrial properties it is important to know all 
about the industry, its earnings, the economic outlook for its product, 
and, not least important, its management, its record of growth, its policies 
with respect to public relations and labor relations, Mr. True said. 

The market for the product of the industry must be studied, competitive 
factors, economic barriers to markets, the possibilities of style changes and 
cbsolescence as they may affect the product of the industry, and finally 
whether or not the product is one of real necessity or whether it is a 
mere luxury item. 

We must satisfy ourselves that there are in the organization competent 
men available to succeed every man in a key position in that business. 
One-man businesses are distinctly not avenues for semi-permanent invest- 
ment of capital funds, at least not of capital funds of a trustee character, 
such as those of an insurance company. + 


Speakers before the convention Nov. 10 also outlined 
methods for meeting home-financing problems and supply- 
ing the vast potential demand for new dwellings. These 
addresses were summarized as follows in a Milwaukee dis- 
patch of Nov. 10 to the New York “Times”: 

The large part being played by Government agencies in promoting home 
ownership was emphasized by the number of Federal officials who partici- 
pated in the discussions. 

The improved position of formerly distressed properties being handled 
by the Home Owners’ Loan Corporation was declared by Colonel Harold 
Lee, Deputy General Manager of the HOLL, to be evidence that there was 
“no need now’’ for a moratorium for these borrowers. 

Collections on loans for the past year had averaged 89.9% of the 
current monthly billings, Colonel Lee reported. 

“The Corporation has passed its peak in foreclosures,” he said. “In 
June, 1936, the number of foreclosures authorized was 8,000. In Septem- 
ber, 1938, the total was only 2,162. If a moratorium on payments was 
not needed two years ago when foreclosures were at their highest point, 
surely it is not needed now, when they have declined by 78%.” 

At the end of last September the HOLC had been forced to take over 
111,836 homes, or about 11% of the total involved in loans. This record 
is better than that of private lending agencies even without considering 
the fact that the HOLC was dealing only in distressed mortgages, accord- 
ing to Colonel Lee. 

During the past two years 26,064 of the foreclosured homes had been 
resold, and for 1938 alone the total probably would reach 27,000, as the 
sales program now was hitting its stride, he said. 

Unsold houses have been rented quickly and rental collections have 
averaged 97.9% for the last 12 months. Cumulative rents at the end 
of the last fiscal year totaled $20,314,176, as compared with a cumulative 
property expense of $17,547,679, leaving a net income of $2,766,947, the 
HOLC official stated. 

Governor-Elect Heil Speaks 


Governor-elect Julius P. Heil of Wisconsin told the delegates that he 
believed the average income of a property over a period of 10 years should 
be used as the new basis for realty taxation in normal years, with some 
increase in more prosperous times and corresponding reductions from the 
basic valuations in lean years. io 

Mr. Heil warned the building and loan associations of the State to “get 
their houses in order.” 

“I am going to protect the widows and orphans who have investments,” 
he said. “Anybody who is not honest in the securities business will not 
be in business very long in this State.’’ 

Cooperative action among private owners, mortgage holders and Govern- 
ment agencies was urged by Donald H. McNeal, Deputy General Manager 
of the HOLC in charge of appraisal and reconditioning, for rehabilitation 
of blighted areas in ‘American cities and the protection of all residential 
neighborhoods from blight. 

Mr. McNeal described to the convention the plan under which the 
Home Loan Bank Board and other Federal agencies had thrown their 
influence back of programs to protect and reclaim residential areas. He 
spoke of the test survey to be made in Baltimore to ascertain the needs 
of a residential area of 40 blocks. 

Baltimore Survey to Be a Guide 

This survey, backed by the Works Progress Administration, the USHA 
and the Baltimore Housing Authority, is designed to create a pattern of 
action which might be useful in communities throughout the country. 
Mr. McNeal suggested that neighborhood ownership corporations might be 
needed to effect a solution of the problem. 





—_- 


Function of Insurance Actuary Lauded by Louis H. 
Pink—Address in New York Analyzes Duties in 
Modern Business — Another Speech Discusses 
Duties of Insurance Superintendent 


The importance of the insurance actuary in the modern 
world was emphasized on Nov. 17 by Louis H. Pink, New 
York State Superintendent of Insurance, in an address be- 
fore the annual dinner of the Casualty Actuarial Society 
in New York City. Mr. Pink said that men trained in 
actuarial science are needed in all modern business, particu- 
larly in insurance, and added that the actuarial profession 
is one that “should appeal only to those who have unusual 
skill and ability and are willing to burn the midnight oil.” 
He continued : 

While the actuary 1s customarily thought of in connection with life 
insurance because he has made that business the safest and most scientific 
in the world, he plays a great part in the development of other branches 
of insurance. Great etrides have been made in rating in the various 
branches of the casualty business for which the actuary deserves particular 
credit. Workmen’s compensation has developed largely through actuaria] 
science. There is a large unexplored field in fire insurance ng 
it more selective and giving more regard to the experience in localities. 
Social security legislation, old-age assistance, unemployment insurance, avto- 
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mobile insurance, merit, experience and retrospective rating—all of these 
things require the best knowledge and skill and professional advice that 
can be obtained. 

There are still many branches of the industry where the actuary has 
not been utilized to the fullest extent and where there is opportunity for 
progressive and equitable rating structures attuned to the demands of 
modern business life. We have been particularly interested of late in 
trying to work out a sound method of merit rating in the automobile field. 
Another problem closely related to this which ie coming more and more 
to the front and must be answered in the near future is some method of 
providing protection to those injured against the uninsured and irresponsible 
automobile operator. The public will not long continue to tolerate a 
situation where only one-third of the cars are insured and where at least 
a third of those operating cars are wholly irresponsible and unable to pay. 

The actuary can be helpful in trying to assist the industry and the 
supervisors of insurance in working out some plan of financial responsi- 
bility which will meet the pressing need. He can be particularly useful in 
studying the plan of automobile compensation similar to workmen’s com- 
pensation which has been urged as a solution of the problem. Theo- 
retically the compensation plan is the fairest and most equitable of all, 
but undoubtedly it would be very costly and might seriously hinder the 
development of the automobile industry. 

We have had many reports and many speeches on the subject but we 
have no reliable data. For many years a legislative committee has been 
working upon this subject and annually it reports, but the reports do not 
lead to any definite conclusion because the members have not had the 
assistance of competent actuaries to make a proper study of the cost of 
the plan. Studies should be made showing the probable costs under the 
various plans proposed and discussed. It is difficult to balance the good 
effects against the evil effects of the plane suggested as a cure for the 
present situation where so many injuries remain uncompensated unless 
scientific studies are made and the approximate cost of each plan is 
cetermined. 


Mr. Pink, in an other address, Nov. 15, at a dinner in 
Rochester, N. Y., discussed the functions of the State Super- 
intendent of Insurance. He said, in part: 

As Professor Pattersor puts it in his book “The Insurance Commissioner 
in the United States,’’ the Superintendent is sometimes 

“An official Clerk, sometimes he is a Judge, sometimes he is a Law-giver, and 
sometimes he is both Prosecuting Attorney and Hangman. He is partly executive. 
partly judicial, and partly legislative: and yet he is not confined within any of 
these categories.’ 

My experience is that this listing of the Superintendent’s functions, wide 
as it is, errs, if at all, on the side of conservatism. I could list many 
more functions which the Superintendent is supposed to fill—among them, 
minister, priest and rabbi, psycho-analyst, mental healer, lawyer, doctor, 
free employment office, and bank with a large surplus to loan to worthy 
unfortunates. We have to be all things to all men and be fair to all 
whether they are represented or not. We have not only to carry the 
burden of legislative, executive and judicial functions, but endeavor to 
keep each in its proper place so that our administration is, as Mayor 
Gaynor so well as so often put it, “a government of laws and not of men.” 


-— 
—_ 


Plea for Industrial Peace Made by Charles R. Hook, 
President of National Association of Manufacturers 
—Urges That National Labor Relations Act Be 
Amended 

In a plea on Nov. 18, at Syracuse, N. Y., for industrial 
peace and understanding, Charles R. Hook, President of 
the National Association of Manufacturers, said that neither 
management nor labor union officials nor Government 
should be permitted to force upon workers a particular 
system of selecting their representatives or a particular 
organization to represent them. Mr. Hook, who is also 
President of the American Rolling Mill Co., said that “if 
the element of compulsion and coercion were removed from 
current industrial relations, great progress would be made 
in the direction of industrial peace. Industrial peace,” he 
added, “is a prime necessity today.” Industrial strife, said 
Mr. Hook, “undermines the confidence of the people. It 
interferes with the normal processes of work, thrift, ad- 
vancement, investment and security. It contributes to de- 
pressions and dynamites the road to prosperity.” Waves 
of strikes and the unchecked use of the sit-lown weapon, 
Mr. Hook said, were among the major causes for the pre- 
cipitous decline of business activity in 1937. 

Holding the National Labor Relations Act responsible 
for promoting discord between employer and employee, and 
even among employees themselves, Mr. Hook said this 
should be amended. He went on to say: 

On the basis of experience and common sense and common justice, the 
Wagner Act should be amended to correct its one-sided character, to 
separate the functions of fact-finding, prosecution and judicial decision, 
and to guarantee impartial administration by the National Labor Relations 
Board. . . . No particular bargaining agency or form of bona fide 
labor organization should be favored. I believe it should provide for the 
protection of employees so that they shall be free in self-organization and 
collective bargaining from interference, restraint or coercion from any 
source and that employers should have the same right as employees to 
invoke the services of the Board. 


Referring to the operation of British and Swedish labor 
laws, which he studied last summer as a member of the 
President’s commission appointed for this purpose, Mr. 
Hook said that what we may learn from those two coun- 
tries is “the value of horse sense in solving our labor prob- 
lems; that labor relations is not primarily a matter of law 
and compulsion, but one of common sense and mutual un- 
derstanding. Legislation is not the answer,” he said. 
“Putting a law on the statute book won’t solve our labor 
problems, though I should add that when we do have a 
law it should operate fairly and equally.” He added: 

Without teamwork on the part of Government, employer and employee, 
there is no permanent solution possible. Encouragement of employer- 
employee cooperation is essential to peace. No one should drive a wedge 
between two natural partners and teammates. The desire of industry to 
participate in such teamwork has been adequately demonstrated both in 
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repeated offers of cooperation with all groups and in the constant effort 
of industry to better meet its social obligations. 


Mr. Hook’s remarks were made before the Associated 
Industries of New York. 
—<— > 


Resignation of J. P. Selvage as Director of Public 
Relations of National Association of Manufacturers 


The resignation of James P. Selvage as Director of Public 
Relations of the National Association of Manufacturers was 
announced this week by Walter B. Weisenberger, Executive 
Vice-President of the Association. Mr. Selvage will leave 
his post Jan. 1 to establish his own public relations organ- 
ization, but will continue to serve the Association in an 
advisory capacity on public relations affairs. Mr. Weisen- 
burger said no successor had been chosen for Mr. Selvage. 
Mr. Selvage joined the staff of the N. A. M. in November, 
1934, as Director of Public Relations, and in that capacity 
directed the public information program of the Association. 

—_————<—__—_ 


Public Utilities Should Seek to Increase Quality at 
Same Prices, Lorenzo Semple Declares—Says 
“Profitless Prosperity’? Faces Industry Due to In- 
creasing Business at Lower Net Profits 


The public utility industry must guarantee a better quality 
of service at no price increase to gain general public favor, 
Lorenzo Semple, Assistant Vice-President of the American 
Water Works and Electric Co. said on Nov. 19 in an address 
before the annual convention of the New Jersey Utilities 
Association at Atlantic City. The dilemma the utilities face 
as an industry, he said, “‘lies largely in our profitless pros- 
perity—our increasing volume of business at decreasing net 
profits.”” He continued, in part: 

The public which has been prone at times to give the public utility 
industry scant approval is the same public which has named the automobile 
business America’s Favorite Industry. And why? Not only because the 
automobile is still America’s favorite recreation, but because as an industry 
it has continuously followed the policy of giving the public more for its 
money, and in a form appealing to its tastes. 

I submit that our industry's record of constantly lowering prices is second 

to none, yet the fact remains that we do not share the popularity of the 
automobile industry nor of others I could mention. Evidently, therefore, 
something more than lower prices is required. Perhaps the complaint is 
not such much with our pricing of our product as with our packaging of it. 
It is this very thing—a study of the public’s tastes—to which the motor 
industry has successfully addressed itself. 
- In a better quality of service lies the challenge and I am convinced that 
improved management is the answer—just as it is in other industries. Let 
us, like them, give our people better tools to work with. Let us remodel our 
organization into a more skillfully machined mechanism. 

When I speak of our organization, I have in mind its fundamental parts— 
its management, its supervisory organization, and its people on the firing 
line. 

By the very nature of things, a close personal relationship between contact 

employees and executive management is not possible and it is here that the 
proper functioning of the supervisory group must be relied upon. It is this 
group that is charged with translating the policy of the management into 
action. It is they who control the welfare of the employees, who in turn 
control the costs of operation and influence public reaction. 
Q@EThis group is the bottle neck, the crossroads of the two-way flow of 
information, and requires a close personal relationship with the management 
in order to translate properly the ever-changing policy of management. Its 
members must be consulted as to their opinions, and their advice sought 
and carefully analyzed. The answers for many difficulties can be produced 
by the very people experiencing the difficulties, but to be usable and 
practical they must be collected and correlated and new methods set up for 
execution. 

In this way, management can give the supervisory group better tools to 
work with, consisting of a clearer understanding of policy regarding legiti- 
mate economy, proper labor discipline, and proper earnings. 

ai 
. M. Anderson Sees Government Interference with 
Functions of Markets as Chief Cause of National 
and World Evils—Economist Speaks at Johns 
Hopkins University 

Government interference with the function of the markets 

as cited on Nov. 22 by Benjamin M. Anderson Jr., as the 

use of the chief economic evils of — national and 
world disorders. Speaking at Johns Hopkins University in 
Baltimore, Mr. Anderson said that the substitution of 
Government control for aig 4 ihn freely moving market 
rices represents, not progress, but dangerous retrogression. 
Fle declared that Government has suppressed many indi- 





vidual liberties, and “thas revived atavistic economic policies 
tolerable only in a state of war, and applied them to a great 


world’s economic life which grown up under economic 
freedom in an atmosphere of peace.” 

The organization of Government unfits it for economic 
planning, Mr. Anderson said. He continued, in part> 


I do not believe that at best, even with a government ideally organized 
for controlling economic life, and with an ideal set of officials, masters of 
the best economic thought, government could work out a conscious control 
of economic life of a great people which would approach in efficiency the 
unconscious automatic coordination and control which free markets and 
freely changing market prices give. But government as at present or- 
ganized has difficulty even in seeing what the problem of governmental 
economic planning is. 

The Congress, for example, is organized in such a way that committees 
are primarily responsible for legislation, and a wide range of economic 
matters concerning which legislation is proposed or takes place is dealt 
with by separate committees. Each of these committees looks at a problem 
primarily from the standpoint of its own particular function, and ordinarily 
feels that it is precluded from considering matters which belong to another 
committee, even though the economic connections between these matters 
and its own problems are very close. 
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Moreover, the motive force behind democratic government is, in large 
measure, and increasingly. a matter of group pressures, special interests, 
each seeking to control government for its own advantage. The man in 
public life who tries to look at the general picture, and to consider each 
problem from the standpoint of the good of the country as a whole labors 
against heavy odds as particular groups put pressure upon him, each 
threatening him with defeat in the next election unless he meets its wishes. 
Strong men can resist these pressures, but it requires strength and courage. 

Independent powers on the part of executive, legislature and judiciary, 
independent or semi-independent powers of various commissions, inde- 
pendent powers of Federal Government and of States, and the autonomy of 
counties, cities and other municipal organizations, all preclude that prompt 
and effective modification of policy or change of front which is necessary 
in rapidly changing economic life, and which freely changing market prices 
automatically bring about. Governmental economic planning in the 
United States would have to be preceded by a complete centralization of 
our government. Democracy and local self-government must be done 
away with, if there is to be any real governmental economic planning. 
Democracy and free enterprise have grown together. Individual rights, 
protected by the courts, cannot be permitted to hamper the economic plans 
of the government. The recent reconstitutions of government in Italy and 
Germany point the way—if we wish to pursueit. . . . 

Government, greatly strengthened by war and the disturbed state of the 
world since the war, has suppressed many individual liberties, and has 
revived atavistic economic policies tolerable only in a state of war, and 
applied them to a great world economic life which had grown up under 
economic freedom in an atmosphere of peace. 

The growth of these atavistic policies brought on the great depression 
and has intensified the great depression. Instead of finding our remedy in 
a relaxing of the strangling effect of atavistic governmental economic poli- 
cies—foreign trade restrictions, price-fixing and currency debasement were 
stock-in-trade of mediaeval and early modern government—we have sought 
to mi from the depression by an intensification of these governmental 
policies. 

No conclusion stands out more clearly, I think, from a study of the 
nature of cultural lag, than does the conclusion that the market place is 
a far more modern instrumentality of economic coordination, a far more 
efficient instrumentality of economic coordination, than government. 
The substitution of government control for control by freely moving market 
prices represents, not progress, but very dangerous retrogression. 


~~ 


Warns of Growth in Social Security Act Until It Swal- 
lows Insurance Business and Income Taxation— 

B. S. Lichtenberg Addresses Insurance Executives 

The Social Security Act may expand “until it swallows up 
all insurance business and all income taxation,’’ Bernard 8. 
Lichtenberg, President of the Institute of Public Relations, 
told the Life Advertisers Association ai Atlantic City, N. J., 
Nov. 14. The Association, composed of advertising and 
publicity executives of the largest life insurance companies, 
at the opening day of its annual convention, heard Mr. Lich- 
tenberg declare that ‘‘it is strictly up to you to see that social 
security does not do that, for it has infinitely autocratic pos- 
sibilities.”” An Atlantic City dispatch of Nov. 14 to the 
New York “‘Herald Tribune’”’ quoted him further as follows: 

“The public has been through ten terrible years and is suspicious. It is 
easy to get ideas into the public mind; it is hard and expensive to get them 
out. You should take out insurance on your own business, by doing more 
advertising to tell your story to public opinion.” 

Mr. Lichtenberg pointed out that “‘public hearings next January on the 
monopoly investigation of insurance companies may accelerate unfavorable 
opinion, by emphasizing minor practices rather than major policies.” 

Eric Hodgins, New York, said that ‘‘American business is the most en- 
lightened, progressive and intelligent in the world, but it still has almost 
everything to find out about the American public as a whole. And the 
American public knows almost nothing about American business. 

“The public relations problem of American business is not solved merely 
by hiring an expert and doing more advertising. It will come only when 
American business identifies itself with the American people and begins a 
long job of explaining its motives; when all intelligent and articulate busi- 
ness men become as much interested in receiving a mandate from the people 
as a politician seeking re-election.” 

Clinton Davidson, vice-president of Fiduciary Counsel, Inc., in a speech 
prepared for presentation today, urged that life insurance companies build 
up their agents by newspaper advertising and publicity just as the motion- 
picture firms do their stars. The motion-picture industry, he said, has tried 
every form of advertising to get away from the “‘star system,’’ but that is 
the one they get results from, and that is the one by which they have in- 
creased their box-office returns since 1929. 

“In my opinion,’”’ Mr. Davidson said, ‘‘there is not any other one thing 
that a life insurance company could do that would increase its sales as much 
as advertising, developing and exploiting their leading salesmen in the 
communities in which they live and work by means of newspaper advertis- 
ing. Not only would this increase the sales record of such agents of the 
company using this method, but it would do more than anything else pos- 
sible to attract the right type of new agent to that company.” 


<i. 
—_ 


L. H. Brown Sees Cooperation Between Business and 
Government Urgent Need of Today—Head of 
Johns-Manville Lists 11 Major Problems Calling 
for Solution to Expedite Recovery—H. B. Bergen 
Urges Employers to Cooperate with Labor in 
Seeking Changes in Wagner Act 


Real cooperation is now possible between Government and 
business leaders for the first time in six years, Lewis H. 
Brown, President of Johns-Manville Corp., said on Nov. 18 
in an address before the annual New England Conference 
at Boston. Mr. Brown said that not since the “depression” 
began is there need for a program of this character. He 
added that if present recovery gains are to be consolidated 
and maintained, 11 major economic and social problems 
must be solved. Mr. Brown cited signs of a new spirit of 
cooperation within the Government itself, as well as a more 
realistic approach to national problems by the American 
public which “has served notice that Government and busi- 
ness should begin to pull together rather than in opposite 


directions.” 











Chronicle 3247 


In listing the present impending economic and social prob- 
lems, Mr. Brown mentioned the following: 

1. World-wide economic collapse which must be approached “from a 
sa objective point of view” rather than on a temporary emergency 
asis. 

2. Decentralizing of attack on a host of regional and local problems 
which in the last few years have been rolled into a few big national 
problems that have defied solution. 

3. Repealing “emergency monetary measures, restabilizing the dollar 
internally and cooperating to restore economic stability abroad.” 

4. Balancing the national budget. 

5. Scientific study of taxes with broadening of tax base and elimination 
of waste and extravagance brought about by “overlapping of 178,000 
separate tax-spending public bodies.” 

6. Placing social security on a “pay-as-you-go basis.” 

7. Opening up of employment possibilities to men more than 45. 

8. Developing a farm program to encourage exports of surplus products. 

9. Encouraging new business ventures by modifying or lifting “curbs on 
new enterprise, risk-taking and investments.’’ 

10. Cleaning up of relief rolls. 

11. Correcting weaknesses in the National Labor Act which “has aroused 
the distrust of both employers and of union leaders.” 


In addressing the Conference on the same day (Nov. 18), 
Harold B. Bergen of McKinsey, Wellington & Co., manage- 
ment consultants, advised industrial employers to cooperate 
with organized labor in fighting for changes in the Wagner 
Act relating to protection against illegal strikes, jurisdic- 
tional disputes and boycotts by unions against goods pro- 
duced by rival unions. Mr. Bergen said: 

If employers could agree with organized labor on a legislative program, 
much could be done to promote sound labor legislation and to prevent 
an increasing control of industrial relations by the Government. Why 
not sit down with labor leaders and discuss with them the Wagner Act 
and other labor legislation? They are beginning to become concerned 
about governmental control over industrial relations. If management and 
labor could present a united front on these matters, politicians would 
quickly follow their leadership, The main difficulty in creating a unified 
program at present is the split between the American Federation of Labor 
and the Committee for Industrial Organization. 


He continued, in part: 

Face the fact that the union movement is here to stay if we are to 
preserve our democratic society. Let your employees without any sugges- 
tions from you decide what they want to do about union organization. 
Bargain in good faith with any union designated by the Labor Board to 
represent your workers. 

Do not, however, think that your labor problems are solved when you 
sign an agreement. You will have just begun a new period in your 
industrial relations. It will be desirable for you to take the lead in 
developing a long-range industrial relations program with the cooperation 
of the union. Development of greater leadership by the employer should 
result in improved industrial relations, increased sales, decreased costs 
and larger net profits. . . e 

Finally, employers should consider the desirability of cooperating with 
one another on an industry-wide basis, or a community basis, to present 
a united front in collective bargaining and in the adjustment of labor 
disputes. Every trade association should have an Industrial Relations 
Committee continuously studying labor problems and every community 
should have an employers’ association, actively engaged in promoting con- 
structive labor relations in the community. 


trations 


Wage-Hour Law Exemption for Telegraph Messengers 
Not Permitted—Western Union and Postal Tele- 
graph to Comply with Decision 

Denial of the application of the major telegraph com- 
panies for exemption of approximately 20,000 messengers 
from the minimum wage provisions of the Fair Labor 

Standards Act was recommended to Administrator Elmer F. 

Andrews on Nov. 12. This recommendation was contained 

in a report made by Dr. William M. Leiserson, Chairman of 

the National Mediation Board, who presided at the hearings 
held in New York City on Oct. 20 and 21. The application 
was made by the Western Union Telegraph Co., Postal Tele- 
graph System, and All America Cables & Radio, Inc. On 

Nov. 14 the Western Union and Postal companies announced 

that they would comply with the decision under which they 

will be required to pay the minimum of 25 cents an hour. 

The following regarding the recommendation is from a 

Washington dispatch of Nov. 12 to the New York “Times” : 

The basis of the companies’ applications was Section 14 of the Act 


which provides: 

“The Administrator, to the extent necessary in order in prevent cur- 
tailment of opportunities for employment, shali by regulations or by orders 
provide (1) the employment of learners, or apprentices, and of mes- 
sengers employed exclusively in delivering letters and messages, under 
special certificates issued pursuant to regulations of the Administrator, at 
such wages lower than the minimum wage applicable under Section 6 
(which is 25 cents per hour up to Oct. 24, 1939) and subject to such 
limitations as to time, number, proportion and length of service as the 
Administrator shall prescribe.” 

Intent of Congress Argued 

Testimony was that about 15% of the messengers’ calls are for delivery 
of matter other than telegrams or letters, officials of the company con- 
tending that when a call box rang they could not possibly know whether 
the messenger was to pick up a telegram, letter or a package which might 

a box of diamonds. 
nae that reason, they contended, the companies could not segregate their 
service as to letters and telegrams and as to deliveries of other matter. 

The companies argued that Congress, because its members were aware 
of the types of services offered by telegraph companies, had known what 
it was doing in writing in Section 14, and that its provisions were ap- 

le to tel h companies. 
a ee et overruled by Mr. Leiserson with the simple state- 
ment that the Act did not authorize the Administrator to issue such 


certificates to messengers employed by the applicant companies. 
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New York Court of Appeals Rules Strikers May Not 
Picket Homes of Non-Strikers—Decision Upholds 
Injunction Curbs 

A ruling that strikers cannot picket the homes of workers 
who do not join a strike was issued Nov. 22 by the New 
York State Court of Appeals, in sustaining a lower-court 
injunction obtained by Remington-Rand, Inc., to prevent 
mass picketing. The temporary injunction was granted July 
18, 1936, and affirmed by the Appellate Division Aug. 6. 
The dispute which precipitated the strike was later settled 
and the injunction is no longer effective. 

In describing the Court of Appeals ruling, Associated Press 
advices of Nov. 22 from Albany said: 

All justices concurred, but no opinion was written by New York’s 
Court of Appeals in ruling today on the picketing case growing out of 
the 2-year-old strike at a Remington-Rand Corporation plant. 

The original injunction banned strikers from use of violence, visiting 
the homes of employes in an unlawful manner, interference with ingress 
and egress from the plant, and the congregation of crowds on the premises. 

In a brief before the State’s highest court, counsel for the machinists’ 
union said that although the strike had been settled, a review by the 
court was sought on the question for the benefit of capital and labor. 

Remington-Rand counsel argued that “this so-called picketing of homes 
is not legal, but is in effect an illegal secondary boycott which has been 


condemned by the courts.” 
“With the evidence before the court which showed the violence, 


assault and intimidation which occurred as the result of collection of 
crowds and mass picketing.” the Remington-Rand brief said, “it is clearly 
not an abuse of discretion for the court to limit the number of pickets to 
four. 

“The only substantial thing they (pickets) are deprived of by the limita- 
tion of the number of pickets is that of intimidating employes. The 
denial of the right to intimidate by force of numbers inflicts no injury 


upon the defendants (union leaders). 
“On the contrary, by permitting the defendants to intimidate in that 


way deprives the plaintiff of the services of many of its employes who 
would otherwise return to work and is a source of danger to the public at 
large. 

Three Remington-Rand workers, Fremont Thornelley, Marcia Daz and 
James M. Butler had said their homes were picketed and subjected to 


violence during the strike. 
Counsel for the union asserted that there was no evidence to support the 


lower court’s finding that the corporation had ‘complied with all obliga- 
tions imposed by law which were involved in the labor dispute” and that 
the employers had “made every reasonable effort to settle the dispute by 
negotiation” before resorting to an injunction to halt picketing of non- 
striking workers’ homes and the use of violence in picketing the plant. 


> 


Chicago Stock Yards Are Closed Because of Strike by 
Cc. I. O. Affiliates—Live Stock Exchange Suspends 


Trading a 
All normal operations in the Chicago stock yards were 
halted this week, as the result of a strike called Nov. 21 by 
the Livestock Handlers’ Union No. 567, an affiliate of the 
Congress of Industrial Organizations. Union spokesmen 
threatened to extend the strike to include between 18,000 
and 20,000 packing house employees. Approximately 15,000 
cattle, 2,000 calves, 10,000 sheep and 18,000 hogs which 
were*in the yards at the time of the strike were removed 
af my had been cared for by the heads of commission 
firms their salesmen. Charles R. Rice, President of the 
Live Stock Exchange, announced on Nov. 23 that the 
Exchange had suspended trading because of the effects of 
the walkout. Last night (Nov. 25) Associated Press accounts 
from Chicago stated that for the fourth consecutive day, 
excluding the Thanksgiving holiday, the strike tied up the 
stock yards, and no live stock quotations were‘available. 
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Legal, Economic and Social Aspects of Monopoly 
Discussed at Annual Convention of American 
Finance Conference — Senator O’Mahoney and 


Wendell Berge Among Speakers 
The legal, economic and social aspects of monopoly in 
the United States, and in the automobile finance business 


in particular, as well as possible solutions of the problem, 
were discussed by speakers at the fifth annual convention 
of the American Finance Conference, in the Drake Hotel, 
Chicago, Nov. 10 and 11. Senator Joseph C. O’Mahoney of 
Wyoming said that the National Economic Committee, of 
which he is Chairman, and the people are confronted with 
the task of preserving the advantages of mass production 
and at the same time eliminating the disadvantages, with- 
out undue abuses in the direction of governmental control. 

Wendell Berge, Special Assistant to the Attorney Gen- 
eral, spoke on “Consent Decree Policy in Anti-Trust Suits.” 
He outlined the policy of the Department of Justice in en- 
forcing the Sherman Act, with particular reference to the 
proposed consent decree in the Ford and Chrysler cases. 
Senator O’Mahoney said, in part: 

There can be no question but that the fundamental desire of all America 
is to preserve their liberty. People want to work out their own salvation 
in their own way. The trouble is that they have been prevented from 
doing this by concentrated private economic power and by concentrated 


Government power. 

The National Economic Committee has been created, not to discover 
some new political power, but to see if it can find the rule that will make 
impossible, first, domination by concentrated private economic power, and 
second, undesirable Government control. 

A great change has come over the United States by reason of the fact 
that improvement in transportation and communication enables men to 
exert their influence over a much wider territory than was previously 
possible. Whenever the sphere of human action widens we find it necessary 
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to adopt new rules and to make adjustments to changes brought about by 
new inventions. 


Senator O’Mahoney stated that there are 30 corporations 
in the country which have assets in excess of $1,000,000,000 
each, while 22 States have within their borders less than 
that amount of real property and 16 have less than $1,000,- 
000,000 each in both tangible and intangible property. At 
the same time, he said, it has been noted that the 110 
largest corporations have a total of 4,250,000 stockholders, 
of whom 3,250,000 own 86%. In part, he also stated: 

The total expenditure of the Federal Government last year was $11,- 
000,000,000 in its effort to restore prosperity. It is visibly demonstrated 
that $11,000,000,000 will not restore prosperity when a national income 
of $80,000,000,000 is what is necded. Only private initiative can bring 


prosperity of that kind. 
There are two dominant fears that confront us: the fear of monopolistic 


control of our economic system, and fear of control over the activities of 
the people by Government. Our problem is to discover a way whereby 
this great expanded business can operate so as to create a maximum of 
benefits, and at the same time prevent all but a minimum of abuse in 


bringing this about. 
That is the problem that lies before the National Economic Committee, 


and that is the task that lies before the American people. 

Mr. Berge said that the department is acting first in 
the public interest in the monopoly prosecutions and ex- 
pressed the opinion that the proposed Ford and Chrysler 
decrees should achieve that which the National Recovery 
Administration attempted and failed. 

Paul E. Hadlick, Secretary of the National Oil Marketers 
Association, spoke on “Divorcement Legislation,’ “The 
solution of the monopoly problem may be well in the direc- 
tion of State and national legislation to divide industries 
into their natural functional units,” he said. Richard G. 
Waters, Casualty Insurance Commissioner of Texas, dis- 
cussed the work of the National Association of Insurance 
Commissioners in an address on “Financed Contract Insur- 
ance.” Mr. Waters presented the views of the Association 
with respect to relationships between the automobile finance 
companies, insurance companies and instalment buyers. The 
setting up of State automobile dealer licensing laws at the 
request of the dealers themselves, rather than by the State 
for the purpose of correcting situations inimical to good 
business and the interest of the public, was urged by State 
Senator G. Earl Ingram, counsel of the Wisconsin Banking 
Commission. 

Arthur W. Newton, Vice-President of the First National 
Bank of Chicago, defended instalment selling and com- 
mercial credit, citing figures recently compiled by his bank 
to show the sound conditions of the automobile finance 
business. Mr. Newton said, in part: 

It has been etated that instalment buying has been responsible for 
financial crises. This I find hard to believe. In a former address I 
pointed out that at the same time that brokers’ loans outstanding in 1929 
were over $8,000,000,000, the instalment paper in the hands of the finance 
companies was but little over a billion, or about an eighth as much as 
the brokers’ loans. Compare these outstandings of finance paper with 
the enormous amount of brokers’ loans, real estate mortgages, bank loans 
and bond issues outstanding in 1929, many of which went into default, and 
it hardly seems probably that it was the comparatively small amount 
of finance paper which caused the depression—the more particularly when 
it is remembered that most of the finance paper was liquidated within 18 
months, whereas in many cases mortgages and bond issues took years 
to clear up. 

Professor F. Cyril James of the Wharton School of 
Finance, University of Pennsylvania, described the work of 
the National Bureau of Economic Research, of which he 
is a member, in the current study of consumer credit, and 
commented briefly on the current political and economic 
developments. 

Owen L. Coon, President of the General Finance Corp., 
Chicago, was reelected President of the Conference. Other 
officers reelected were: Vice-Presidents, G. A. Pivirotto, 
President of the Automobile Finance Co., Pittsburgh, and 
J. F. Hudson Jr., President of the Interstate Securities Co., 
Kansas City, Mo.; Secretary-Treasurer, John W. R. Ten- 
nant of the Tennant Finance Corp., Chicago, and Executive 
Vice-President, Fred V. Chew, Chicago. 

The members of the Conference adopted a resolution 
praising the work of its special committee which has main- 
tained constant contact with the Department of Justice 
during the negotiation of the proposed consent decrees now 
pending in South Bend, Ind., in the anti-monopoly cases 
against the Ford and Chrysler companies, and discharged 
the committee from further duties. 


> — 
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Estate of John D. Rockefeller Sr. Placed at $26,410-,- 
837—Held Only One Share of Standard Oil Common 
Stock—Gifts During Lifetime Exceeded Half Billion 


Dollars 
That John D. Rockefeller Sr. left a net estate of $26,- 
410,837 was disclosed Nov. 22 with the filing of a tax ap- 
praisal in the State Office Building. Virtually the entire 
estate was composed of securities; United States 
notes alone had a market value as of May 23, 1937, the date 
of Mr. Rockefeller’s death, of $17,837,255 State, county and 


municipal bonds aggregated about $5,500,000 and corporate 
y of railroad 


bonds, about $1,600,000. : meat 

Stocks held in the estate consisted principall 
shares; of his once vast holdings of Standard Oil Shares, Mr. 
Rockefeller retained at the time of his death only one com- 
mon share of Standard Oil Co. of California and 1,150 shares 
of non-voting preferred stock of the Ohio Oil Co. 











Financial 


Also on Nov. 22, a statement of gifts made by Mr. Rocke- 
feller during his life time was given out by John D. Rocke- 
feller Jr. through the firm of Ivy Lee & T. J. Ross. The list 
which ineludes only benefactions of over $100,000 each 
totals $524,890,792.07 and it is noted that gifts of less than 
that amount aggregated $5,962,839. 

The largest single benefaction was to the Rockefeller 
Foundation which received $182,851,480.90; next in size 
was the General Education Board which received $129,- 
209 167.10; $73,985,313.77 was given to the Laura Spelman 
Rockefeller Memorial, $59,931,891 to the Rockefeller Insti- 
tute for Medical Research, and $34,708,375.28 to the 
University of Chicago. 
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Study of Building Codes Urged by F. S. Cannon at 
Annual Convention of Society of Residential 
Appraisers—E. J. McCormick Elected President 


At the annual convention of the Society of Residential 
Appraisers in Chicago, Nov. 15, President F. S. Cannon of 
Indianapolis, in his address before 700 members of the 
Society, asked real estate appraisers to study basic con- 
struction codes in their communities. “Let us use our 
experience to help clear the pages of our laws of ancient 
requirements and set the regulations on a basis to meet 
today’s conditions,” he said, in talking of the building codes. 
ee Mr. Cannon’s further remarks, an announcement 
said: 

If you do not have pianning or zoning commissions in your community, 
it is essential that you help set them up and also see that they function 
in as broad and unprejudiced manner as possible. 

Remember that our work is not based alone on today’s values, but the 
value of 15 to 25 years ahead. Of all the groups interested in civic 
improvements we should be most vitally concerned. 


Describing the growth of the Society of Residential Ap- 
praisers which he considers the basis for a new standard 
of ethics and professional skill in property valuation, Mr. 
Cannon pointed out that its membership has gained 25% 
during the fourth year of its existence, just drawing to a 
close. It now has 2,800 members. In the view of John 
Ihlder of Washington, D. C., every community probably 
has a considerable supply of good dwellings to be rented at 
costs below that of any new housing, public or private. He 
was explaining that Government must begin to provide 
housing where private enterprise ceases, and that in mak- 
ing its program it should take into account existing good 
dwellings available at low rentals. Mr. Ihider is executive 
officer for the Alley Dwelling Authority for the District of 
Columbia, and addressed a meeting of some 700 appraisers 
and savings, building and loan executives attending the con- 

. yention of the Society of Residential Appraisers. Mr. Ihlder 
said that there are two alternatives to the Government’s 
finding itself with a never-ending job of restoring such areas 
that have been spoilt. The alternatives are: 

1. Private enterprise can equip itself with eyeglasses that will enable 
it to realize that it ultimately pays the bills for slums through taxes. 

2. Government, through the police power, can impose standards of 
performance that will convert new residential areas from areas of short- 
time speculation into those of long-term investment. 


Edmund J. McCormick, New York City consulting engi- 
neer, was elected national President of the Society of Resi- 
dential Appraisers at the convention in Chicago on Nov. 15. 
Mr. McCormick succeeds F. 8. Cannon of Indianapolis and 
was elevated from the first vice-presidency. He was one 
of the founders of the New York Chapter of the Society 
and one of the first governors of the national organization. 
Other officers elected include the following: 

First Vice-President, G. Hicks Fallin, Secretary of the Peoples Federal 
Savings and Loan Association of Peoria, Il. 

Second Vice-President, Frank D. Hall, Equitable Life Assurance Society. 

Governors elected for a two-year term include: Edwin M. Einstein, 
Fresno, Calif.; C. L. Thomas, Topeka, Kan.; Fred M. Babcock, Wash- 
ington, D. C.; Harry 8. Copeland, Houston, Tex. 


» 
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National Cotton Council Formed In South to Promote 
Use of Cotton Through Increased Consumption— 
Oscar Johnston Reported as Regarding Acreage 
Reduction Program Impractical 

At Memphis, Tenn. on Nov. 21 an organization was formed 
under the name of the National Cotton Council for the 
promotion of the use of cotton through increased consump- 
tion. Oscar Johnston, who was named as Chairman of the 

Council, is said to have declared the Administration’s 

acreage reduction program to be impractical, referring to it 

as a failure because it displaces land and labor and opens 
markets to “synthetic fibers” which are supplanting cotton. 

The United Press which reported him as saying that Federal 

control of cotton production must be eliminated if the in- 

dustry is to be saved from economic ruin, indicated his 
further comments and developments at the meeting as 
follows: 

He said that in America alone 400,000,000 pounds of substitutes for cot- 
ton staple would be used within the next twelve months. He referred to 
paper and rayon and other cotton substitutes made from wood. 

Describing cotton as the nation’s foremost economic problem, Mr. 
Johnston told more than 200 representatives of the cotton industry from 15 
States that there was only one sound solution to raise the low price and to 
liquidate the record surplus of the staple. 

“That solution,”’ he said, “‘is increased consumption, and the first step 
is to begin at home. Our domestic market can be expanded if chemists and 
scientists apply their knowledge to finding of new uses.” 
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He said vanished foreign markets could be regained through an intelligent 
tariff program. He warned that trade barriers must be removed if this 
nation’s cotton is to regain its markets in foreign countries. 

The delegates approved a 5-point program proposed by Mr. Johnston to 
promote use of cotton. It included: 

1. An intensive domestic advertising compaign. 

2. Cultivation of good will toward American cotton in foreign markets. 

3. Stimulation of international commerce with industrial nations. 

4. Scientific research for discovery of new uses and for improvement of 
manufacturer products to increase consumption in known uses. 

5. More equitable and favorable transportation rates between the cotton 
belt and other sections of the nation. : 

Mr. Johnston attacked Federal crop control as undesirable because of the 
farmers’ aversion to dependency on governmental subsidies for the “dif- 
ference between starvation and bankruptcy.” 

As for freight rates. which have been attacked by many Southern groups, 
Mr. Johnston said the N. C. C. would conduct an educational program to 
call attention to tariffs affecting cotton. 

The conference will complete organization of the NationalCottonCouncil 
by appointing premanent committees for each of the 15 States and their 
chairmen. States represented were Arkansas, Alabama, Arizona, California, 
Georgia, Louisiana, Mississipi, Missouri, North Carolina, South Carolina, 
Oklahoma, Tennessee, Texas, Virginia and New Mexico. 

A campaign for lower freight rates and research for new 
uses of cotton will constitute the Keystone of the Council’s 
program said advices Nov. 22 from Memphis to the New 
York “‘Times,” which in part also stated: 

A minimum annual outlay of $150,000 is to be increased gradually until it 
becomes $2,000,000, Oscar Johnston, announced. 

The cotton men decided that they would finance the work of the Council 
without government assistance. It is their hopes that by an assessment 
plan enough money can be raised to ultimately restore cotton to the high 
estate it held before foreign growths cut down the markets abroad and 
before substitutrs, principally rayon and silk, cut down home consumption 
to the point where the largest carryover of cotton of all time now hangs over 
the market and has depressed prices to a level that is below the cost of 


production. 
a 


New York Worlds Fair Building Cornerstone laid— 
Messages from State Governors Sealed Within it. 
The cornerstone of the National Advisory Committee 
Building was made the receptacle for the safekeeping of 
messages from 35 State governors wishing the New York 
Worlds Fair of 1939 success as a fair and as a force for peace: 
and progress. Among those who attended the ceremony, 
which took place Nov. 22, were Mrs. Vincent Astor, Chair- 
woman of the National Advisory Committee on women’s. 
alr y es and Winthrop W. Aldrich, Chairman of the 
ational Advisory Committee on mene peewaeeee Mr. 
Aldrich remarked on the emphasis p by the Fair on the 
vital need for cooperation in all phases of contempor life 
and how this aspect has been exemplified by American busi- 
ness and social leaders, in their willingness to cooperate 
with the Fair corporation. The building, which will inclose 
a sheltered garden and fountain will face one of the principal 
streets of the amusement area. Its facilities will include 
lounges, conference rooms, administrative offices and a 
restaurant. : 





—> 


Perkin Medal of Society of Chemical Industry for 1939 
to Be Presented to Dr. W. S. Landis—Dr. J. V. N. 
Dorr Receives Chemical Industry Medal for 1938 


Dr. Walter 8. Landis has been elected to receive the 
Perkin Medal of the Society of Chemical Industry for 1939. 
The medal is awarded annually for valuable work in ap- 
plied chemistry and will be presented this year to Dr. 
Landis for his work on cyanamid, derivatives of cyanamid, 
fertilizers, ammonium phosphate in particular, the first 
commercial production of argon and contributions to the 
explosive industry. The selection is made by a committee 
representing the five chemical societies in the United States. 
The medal will be presented on Jan. 6 at a meeting to be 
held at the Chemists’ Club, 52 East 41st Street, New York 
City. 

The Chemical Industry Medal for 1938 was presented on 
Nov. 4 to Dr. J. V. N. Dorr, President of the Dorr Co., Inc., 
at a joint meeting of the American Section of the Society 
of Chemical Industry and the American Chemical Society, 
held at the Chemists’ Club, New York City. Dr. Wallace 
P. Cohoe presided. Howard ©. Parmalee spoke on the 
accomplishments of the medalist before the presentation of 
the medal. In accepting the medal Dr. Dorr spoke on the 
value of the American patent system. Reference to the 
proposed presentation of the medal to Dr. Dorr was made 
in our issue of Oct. 29, page 2628. 

—_— p> 
John L. Lewis Elected First Constitutiorial Head of 
Cc. I. O.—Organization Concludes Initial Con- 
vention, After Resolution Endorsing Wagner Labor 
Relations Act 

John L. Lewis on Nov. 18 was unanimously elected as 
the first President of the newly created Congress of Indus- 
trial Organizations, formed on the groundwork of the Com- 
mittee for Industrial Organization. ‘The annual convention 
of the group was referred to in these columns, Nov. 19, page 
3093. Before the election of Mr. Lewis, the convention 
adopted resolutions opposing any change in the Wagner 
Labor Relations Act and urging the United States to co- 
operate with other democracies to fight the spread of Fascism 
in the Western Hemisphere. Prolonged demonstrations fol- 
lowed the nomination of Mr. Lewis, as well as the naming 
of Philip Murray and Sidney Hillman for the two Vice- 


Presidential posts. 
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The final session of the convention was described in the 
following item of Nov. 19 from the Pittsburgh ‘‘Post- 


Gazette”’: 

Amid wild cheering, ovations, band music, table thumping and aisle- 
parades lasting as long as 28 minutes, Lewis wasg iven a supporting staff. 

Philip Murray and Sidney Hillman were elected Vice-Presidents and 
James B. Carey, 27-year-old President of the United Electrical, Radio & 
Machine Workers of America was named Secretary. Each was elected 
unanimously, no others being nominated. 

Forty-one on Executive Council 

An executive council of 41 members, chiefly made up of Presidents of 
the C. I. O.’8 constituent unions, likewise was chosen. Ite membership 
includes N. A. Zonorich of New Kensington, Aluminum Workers Union; 
Clinton 8. Golden, Pittsburgh, Distillery Workers, also C. I. O.’s regional 
director here; B. Frank Bennett, Pittsburgh, Amalgamated Association of 
Iron, Steel & Tin Workers; John Green, Camden, N. J., Marine & Ship- 
building Workers; Van A. Bittner, Chicago, regional director, Steel Workers 
Organizing Committee; Emil Rieve, Philadelphia, Textile Workers, and 
Lieutenant Governor Thomas Kennedy, Hazleton, Pa., International 
Secretary, United Mine Workers of America. 

Cite Menace of Fascism 

An amended credentials committee report indicated the convention, 
held in Grotto Hall, Northside, was attended by 519 delegates, repre- 
senting more than 3,800,000 workers in national and international unions. 

The C. I. O. voiced its opinion that ‘‘the Fascist nations of Germany, 
Italy and Japan”’ are a menace to ‘‘democracy in the Western Hemisphere.” 

The convention went on record as “‘heartily endorsing a program that 
would enable this Government (United States) to extend governmental 
credits to Central and South American countries which would permit the 
people of such nations to purchase American goods and commodities for the 
elevation of the standard of living of the masses of those countries, build 
up industry and agriculture in such countries and provide a bulwark of 
American democracy in Central and South America to thwart economic 
and political penetration of Fascist nations of Germany, Italy and Japan.”’ 


Pledge Support to Harry Bridges 

The C. I. O.’s support was pledged to its delegate, Miss Kathryn Lewis, 
appointed by President Roosevelt to the Pan-American conference in Lima, 
Peru. Miss Lewis, daughter and confidential Secretary of C. 1. O. Presi- 
dent Lewis, was active in the Pittsburgh convention. 

The delegates urged also that a Pan-American labor institute be estab- 
lished “‘for the purpose of exchanging, through the Pan-American Union, 
information and research on labor problems."’ 

The convention pledged support to legislation ‘‘that would be formu- 
lated by the Federal administration’’ to prevent any “aid or comfort”’ 
being given to ‘‘aggressor nations which are so determined to bring Fascism 
to the world.” 

C. I. O.’s support was pledged also to Harry Bridges, Pacific Coast 
C.1. O. regional director, facing possible deportation to his native Australia, 
and Harold Pritchett of the Timber Workers Union, who has been prevented 
from entering the United States. . .. 

The delegates, in other resolutions: 

Urged establishment of a maritime committee to coordinate activities 
of maritime unions and the C. I. O. 

Urged creation of a permanent bureau of fine arts by the Government. 

Told their executive council to study technological unemployment and 
support legislation for a six-hour work day and a 30-hour week. ie 

The convention urged Congress to leave the Wagner Labor Act un- 
changed and not to “interfere with the work of the National Labor Relations 
Board by investigating its activities."" Even stronger legislation was sug- 
gested and some speakers argued for it. ; 

By resolution also the convention attacked the Associated Farmers as 
an organization with a ‘‘misleading’’ name. 


-— 
—_—- 





Conference at Fort Worth of Financial Advertisers 
Association Oct. 31-Nov. 3—George O. Everett 
Elected President 

A welcome to the delegates to the Financial Advertisers 
Association Conference at Fort Worth, Tex. Oct. 31-Nov. 
3 was extended by the Fort Worth bankers under the leader- 
ship of J. Lewell Lafferty, General Chairman of the Fort 
Worth Committee, Assistant Vice-President of the Fort 
Worth National Bank and a Director of the Financial 
Advertisers Association. 

“Public Relations to Meet the Changing Needs of Today” 
was the theme of a conference marked by a full schedule 
devoted to the fundamentals of public relations; research, 
economics and employee training. “Back to school” was 
the method adopted by George Everett, General Chairman 
of the Conference, to present his program. Dr. James C. 
Dolley, head of the Department of Banking at Texas Uni- 
versity, started each day by presenting a four hour course 
in the changing economics and how they must be treated 
in our public relations. Featuring his course was a series 
of economic theories in use today, their pros and cons and 
probable effectiveness. 

The afternoon programs were devoted to round-table, 
off-the-record forums, where comparatively small groups 
discussed subjects devoted to the devolopment of com- 
mercial, trust; savings, and investment business. The sub- 
jects discussed were determined by a survey of all members 
to be certain of their general interest. Featuring the gen- 
eral sessions were Elmo Roper, Research Counselor, whose 
subject was “The Value of Research and How it Could be 
Applied to Banking”; and Bert H. White, Vice-President 
of the Liberty Bank of Buffalo, N. Y. who told of his re- 
search advisory service designed to help banks assist their 
commercial customers, 

George Everett, Assistant Vice-President of the First 
Citizens Bank and Trust Company, Utica, N. Y., was elected 
President to succeed William H. Neal, Vice-President of the 
Wachovia Bank and Trust Company, Winston-Salem, N. C.; 
Stephen H. Fifield, Assistant Vice-President, Barnett Na- 
tional Bank, Jacksonville, Fla.; was elected First Vice- 
President ; Robert J. Izant, Vice-President, Central National 
Bank, Cleveland, was elected Second Vice-President; and, 


a 
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Victor Cullin, Assistant Secretary, Mississippi Valley Trust 
Company, St. Louis, Mo., third Vice-President. 

The new Board of Directors consists of: 

William H. Neal, Roy H. Booth, Jr., National Shawmut Bank, Boston ; 

Granville Bourne, Nashville Trust Company, Nashville, Tenn. ; 

Miss Dorcas Campbell, East River Savings Bank, New York City; 

Merrill J. Campbell, Marine Trust Company, Buffalo; 

J. F. Cornelius, First National Bank, Spokane, Wash. ; 

John J. Harris, Fenner & Beane, New York City; 

Clifford DePuy, Northwestern Banker, Des Moines; 

Clyde O. Draughon, Merchants National Bank, Mobile, Ala. ; 

Lewis F. Gordon, Citizens & Southern National Bank, Atlanta, Ga. ; 

J. Lewell Lafferty, Fort Worth National Bank, Fort Worth; 

John J. McCann, Jr., National Savings Bank, Albany, N. Y.; 

Chester L. Price, City National Bank & Trust Company, Chicago; 

R. P. Purse, The Purse Company, Chattanooga, Tenn. ; 

G. L. Spry, The Canada Trust Company, London, Canada; and, Richard 
H. Wells, State-Planters Bank and Trust Company, Richmond, Va. 


Toronto was selected by the Board as the convention city 


for next year. 
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Secretary of State Hull and United States Delegation 

Sail for Pan-American Conference at Lima, Peru 

Secretary of State Cordell Hull and the United States dele- 
gation sailed from New York last night (Nov. 25) aboard 
the liner Santa Clara for Lima, Peru, where the Eighth Inter- 
national Conference on American States will open on Dee. 9. 
Before sailing Secretary Hull planned to talk with Hugh R. 
Wilson, American Ambassador recently recalled from Ger- 
many. The American delegation, which accompanied 
Secretary Hull, was listed in these columns of last week, 


page 3103. 
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Godfrey Haggard, New British Consul-General at 
New York, Honored at Receptions 


Godfrey D. N. Haggard, who arrived in this country on 
Nov. 6 to take up his new duties as British Consul-General 
at New York, was guest of honor at a reception and 
luncheon given by the British Empire Chamber of Com- 
merce in the United States on Nov. 15. Mr. Haggard, who 
was appointed June 9, as was noted in these columns of 
June 25, page 4052, succeeds Sir Gerald Campbell, who has 
become High Commissioner in Canada. On Nov. 16 the 
English-Speaking Union gave a dinner in honor of Mr. 
Haggard at the Plaza Hotel, New York. Regarding this 
affair, we take the following from the New York “Times” 
of Nov. 17: 

John W. Davis, President of the English-Speaking Union of the United 
States, presided and assured Mr. Haggard of his “‘hearty and cordial wel- 
come.” Frederic R. Coudert Sr. made the principal address of greeting, 
referring to the English common law, “the doctrine of the rights of man, 
of fair play and of the privilege of every man to his day in court” as the 
underlying bond between the English-speaking peoples. 

Mr. Haggard, answering criticism of the democracies for failure to take 
more positive action in world affairs, told an audience of 400 that “‘democ- 
racy may not win every battle, but it always wins the last one.” Re- 
ferring to British-American cooperation in many fields as ‘almost. auto- 
matic,” he characterized British foreign policy as ‘‘something that matters 
to Americans and about which Americans are entitled to have their own 
opinions.”” To the charge that Great Britain has “let the democracies 
down,” in the recent crisis, he replied with the query: 

‘“‘What could have been more democratic than the action of our Prime 
Minister, reflecting the opinion of his own people and in a sense testing 
the democratic opinion of other countries ?’’ 


in 
—- 








Colonel Batista, Cuban Army Chief, Departs from 
United States—Pledges Cuba Will Stand with 
American Nations for Democracy 

Colonel Fulgencio Batista, Chief of the Constitutional 
Army of Cuba, departed for Cuba on Nov. 20 after a week’s 
visit in New York. Colonel Batista came to the United 
States to attend Armistice Day ceremonies in Washington 
as the guest of General Malin Craig, Chief of Staff of the 
United States Army, during which time he conferred with 
President Roosevelt and other Government officials. Be- 
fore leaving New York the Colonel declared that his coun- 
try would stand with the other American nations against 
any political penetration alien to the American democratic 
ideals. A reference to Colonel Batista’s three-day visit in 
Washington was made in our issue of last week, page 3102. 
In an interview before his departure Colonel Batista said: 

I wish to express my most profound gratitude for the attention given 
me during my stay by the authorities, institutions and the people in 
general. I have received from everyone the most warm welcome, with 
smiles and courtesy at all times. 

According to the New York “Times,” Colonel Batista also 
said: 

I leave very satisfied, as much for the demonstrations as for the great 
things which I have seen during my stay in this country. Many of the 
things I have seen will help me as an experience which I will transmit 
to Cuba. My only lament is that my stay here was eo short. 


iin 
—— 


President Roosevelt Appoints O.Kerner and M. L. Igoe 
to Federal Judgeships in Illinois—Also Names 

W. J. Campbell as Federal Attorney 
President Roosevelt on Nov. 23 announced from his tem- 
porary White House offices in Warm Springs, Ga., the 
appointment of two Federal judgeships and a new District 
Attorney in Illinois. Otto Kerner, Attorney General of 
Illinois, was named to the United States Cireuit Court for 
the Seventh District, and Michael L. Igoe, former Illinois 
Representative in Congress who was Federal Attorney for 
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the Northern District of Illinois since his retirement from 
Congress, was appointed District Judge for the Northern 
District of Illinois. The third appointment made by the 
President was that of William J. Campbell, National Youth 
Administration director for Illinois, to sueceed Mr. Igoe as 
United States Attorney. 

———+ 


SEC Appoints D. T. Moore Administrator of New 
Regional Office in Cleveland 

The Securities and Exchange Commission announced 
Nov. 21 that Dan Tyler Moore Jr., Chief of the Division of 
Securities of the State of Ohio, had accepted an appointment 
to become Regional Administrator for a new Regional Office 
established by the Commission in Cleveland, Ohio, for the 
States of Ohio, Michigan, Indiana and Kentucky. The 
Commission further stated: 

Mr. Moore, who previously had been a member of the staff of the Com- 
mission, went to Ohio as Chief of the State’s Securities Division in June, 
1937. He is the author of the new Ohio Securities Act, which was modeled 
on certain features of the Federal securities statutes and which was adopted 
by the Ohio Legislature in January, 1938. 

Mr. Moore was on the staff of the SEC from October, 1934, until July, 
1937, prior to which he was associated with Roosevelt & Son, New York, 
investment bankers. He is a graduate of Yale College, class of 1931, and is 
30 years old. Born in the District of Columbia, he makes his home in 
Columbus, Ohio. He will assume his new duties on Dec. 1. 

The four States in the new administrative region were formerly a part 
of the Chicago region. Up to the present time the Cleveland office of the 
Commission has been administered as a sub-office of Chicago. The Detroit 
office of the Commission, hitherto a branch of the Chicago Regional office, 
now falis under the jurisdiction of the Cleveland Regional Administrator. 

> 
H. W. Beebe and L. M. Marks Appointed to New York 
Committee of Investment Bankers Conference 

B. Howell Griswold Jr., Chairman of the Investment 
Bankers Conference, Inc.,; announces the appointment to 
membership on the New York district conference committee 
of Harry W. Beebe of Brown Harriman & Co., Inc., and 
Laurence M. Marks. of Laurence M. Marks & Co. The 
New York district embraces the States of New York, Con- 
necticut and New Jersey. 

a 


J. H. Cohen to Speak at Monthly Meeting of New York 
State Chamber of Commerce on Dec. 1—Five 
Nominated for Membership 

Julius Henry Cohen, general counsel of the Port of New 
York Authority, will be guest of honor and speaker at the 
monthly meeting of the Chamber of Commerce of the State 
of New York on Dec. 1. Mr. Cohen, who in 1931 served 
as Vice-Chairman and General Counsel of the St. Lawrence 
Power Development Commission, will speak on the “Increas- 
ing Federal Encroachments on the Powers and Properties 
of the States.”” Richard W. Lawrence, President of the 
chamber, will preside at the meeting. Reports from a 
number of committees will be acted upon at the business 
session preceding Mr. Cohen’s address. 

The following have been approved for membership by the 
executive committee of the Chamber and will come for up 
election at the meeting on Dee. 1: 

Harold M. Sawyer, Vice-President of the American Gas & Electric Co.; 

Fletcher W. Rockwell, Vice-President of the National Lead Co.; 

Fred A. Hubbard, Vice-President of the Hanover Fire Insurance Co. 

Gilbert Hudson Wehmann, of Tucker Anthony & Co., and 

Richard B. Bole, of Aero Insurance Underwriters. 

S. Maestre and J. R. Stanley Elected Directors of 

Federal Reserve Bank of St. Louis 

According to announcement of William T. Nardin, Chair- 
man of the Board of the Federal Reserve Bank of St. Louis, 
the results of the election of directors which ended Nov. 22 
are as follows: Sidney Maestre, President, Mississippi Valley 
Trust Co., St. Louis, was elected by member banks in Group 
1 as a Class A Director of the Federal Reserve Bank of St. 
Louis, and John R. Stanley, Secretary-Treasurer, Stanley 
Clothing Co., Evansville, Ind., was elected by member 
banks in Group 3 as a Class B Director. Each was chosen 
to serve for three years from Jan. 1, 1939. 


_ 


W. M. Summers Elected President of National Security 
Traders Association—1939 Convention to Be Held 
in New York 

Willis M. Summers, a partner of Hoit, Rose & Troster, 

New York was elected President of the National Security 

Traders Association for 1938-1939 term, succeeding Arthur 

E. Farrell, at the Association’s annual convention recently 

eoncluded at Miami, Fla. The 1939 convention will be held 

in New York City. 1 


—_ 


Twelfth Annual Convention of Wholesale Dry Goods 
Institute to Be Held in New York Jan. 17-19 


The twelfth annual convention of the Wholesale Dry 
Goods Institute will be held at the Commodore Hotel, New 
York City, from Jan. 17 through Jan. 19. A large attend- 
ance of wholesale executives and buyers is expected. Among 
the subjects to be discussed are: “Economic Changes” ; 
“Reducing Operating Costs”; “The Fair Labor Standards 
Act”; “The Washington Outlook”; “How May We Make a 
Profit Out of Wholesaling?” An announcement by the 
Institute further said: 











Chronicle 3251 


Due to a most gratifying response by manufacturers, the Merchandise 
Exposition, to be held concurrently with the convention of the Institute, 
promises to be even more successful than was last year’s event. Already 
more than half of the exhibit space has been taken by an impressive list 
of concerns, including manufacturers of piece goods, domestics, hosiery, 
underwear, notions, men’s wear and knitted outerwear. 

Exhibitors are regarding the Exposition as an exceptional opportunity to 
further improve their cooperative relationship with wholesalers, a move- 
ment which has been making rapid progress. Differing from the policy 
of last year—when all manufacturers, whether or not exhibitors, were 
permitted to attend—manufacturer attendance this year will be confined 
to the representatives of those participating in the exposition. 

Again, one of the convention sessions will be conducted by the manu- 
facturers. 

Soeersaey Wee ee 
F. F. Brooks Re-elected Director of Cleveland Federal 
Reserve District 

Frank F. Brooks, President of the First National Bank at 
Pittsburgh, was re-elected a Class A Director of the Fourth 
Federal Reserve District of Cleveland on Nov. 17 for a term 
of three years. 

——<g———— 
Automobile Export Managers to Meet in Washington 
on Dec. 2 to Discuss New Trade Agreements Be- 
tween United States, Great Britain, and Canada 


Detailed effects of the recently consummated trade agree- 
ment between the United States and Great Britain and 
Canada will be reviewed at a meeting of export managers 
representing the Automobile Manufacturers Association, to 
be held on Dec. 2 at the Washington headquarters of the 
Association, it was announced Nov. 21. Among other sub- 
jects to be discussed at the meeting will be the problems 
involved in improving the financing of purchase of Amer- 
ican motor vehicles in countries where there are trade 
restrictions. 

The signing of the agreement between the three countries 
was noted in our issue of Nov. 19, page 3095. 

—— —_—_— 


Philip A. Benson, Newly Elected President of A. B. A., 
to Be Guest of Honor at Luncheon to Be Tendered 
by Brooklyn Trust Co. Nov. 29 


Philip A. Benson, newly-elected President of the Amer- 
ican Bankers Association and President of the Dime Sav- 
ings Bank of Brooklyn, will be the guest of honor at a 
“homecoming luncheon” to be tendered by the Brooklyn 
Trust Co. on Nov. 29, it is announced by George V. 
McLaughlin, President of the trust company. The luncheon 
will be held at the Hotel Bossert in Brooklyn. About 250 
guests are expected to be present, including officers of sav- 
ings banks throughout Greater New York and vicinity; 
Superintendent of Banks William R. White and members 
of the Banking Board of the State of New York; directors 
of the Brooklyn Chamber of Commerce and others promi- 
nent in Brooklyn affairs; and officers of the American 
Bankers Association, the New York State Bankers Associa- 
tion, the Savings Banks Association of the State of New 
York, and the National Association of Mutual Savings 


Banks. 
oe 


25th Annual! Bankers Forum Dinner of New York 
Chapter of American Institute of Banking to Be 
Held Dec. 1—P. A. Benson and T. A. Wilson to Be 
Guests of Honor—Marriner S. Eccles to Speak 


Philip A. Benson, President of the American Bankers 
Association and President of the Dime Savings Bank of 
Brooklyn, and Thomas A. Wilson, President of the New 
York State Bankers Association and President of the Marine 
Midland Trust Co., Binghamton, N. Y., are to be the guests 
of honor at the twenty-fifth annual Bankers Forum dinner 
of New York Chapter of the American Institute of Banking, 
on Dee. 1, at the Hotel Astor, New York, it was announced 
Nov. 17 by Roland C. Sherrer, Chairman of the Bankers 
Forum Committee and Assistant Cashier of the Williams- 
burgh Savings Bank, Brooklyn. Marriner 8. Eccles, Chair- 
man of the Board of Governors of the Federal Reserve 
System, will be the guest speaker, and Henry R. Kinsey, 
President of the National Association of Mutual Savings 
Banks and President of the Williamsburgh Savings Bank, 
Brooklyn, will preside. 





- 


a 
Mid-Winter Trust Conference of American Bankers 
Association to Be Held in New York Feb. 14-16 


The twentieth annual Midwinter Trust Conference of the 
American Bankers Association will be held at the Waldorf- 
Astoria Hotel, New York, Feb. 14-16, it was announced 
Nov. 18 by Samuel C. Waugh, President of the A. B. A. 
Trust Division, who is Vice-President and Trust Officer of 
the First Trust Co., Lincoln, Neb. The annual banquet, 
which will bring the Conference to a close, will be held 
on the evening of Feb. 16. Trust men in various sections 
of the country, it is stated, are being invited to submit 
suggestions for discussion. In this manner it is expected 
that a most effective program will be built around the im- 
portant current problems in the trust field. 


New York State Savings Bank Association to Tender 
Testimonial Dinner to Philip A. Benson and 
Henry R. Kinsey on Dec. 5 

A testimonial dinner sponsored by the Savings Banks 

Association of the State of New York to Philip A. Benson, 

President of the American Bankers Association, and Henry 
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R. Kinsey, President of thé National Association of Mutual 
Savings Banks, will be held Dec. 5 at the Waldorf-Astoria, 
New York City. An announcement issued by the Savings 
Banks Association further stated: 

These two men from the same State, city, and even borough of that 
city, will be serving simultaneously in the two highest positions they 
ean be elected to by their fellow bankers of this country. Those privileged 
to be in any way associated with these two men naturally feel that the 
occasion calls for unusual recognition, and we urge your cooperation. 

The toastmaster will be the recently-elected President of this Association, 
Albert 8. Embler. The only speaker will be Dr. Harold Stonier, Executive 
Manager of the American Bankers Association. 

—— 
Manufacturers to Meet in New York for Annual 
Congress of American Industry Dec. 7-9 

Under the leadership of Charles R. Hook, President of the 
National Association of Manufacturers and President of the 
American Rolling Mill Co., manufacturers from all sections 
of the country will gather in New York, Dec. 7, 8 and 9, for 
the annual Congress of American Industry sponsored by the 
Association, it was announced Nov. 12. Mr. Hook, who 
ecently returned from Europe as a member of the Presi- 
dent’s Commission to study employment relations in Great 
Britain and Sweden, extended the invitation to manufactur- 
ers to make this the largest conclave of industry ever held, 
saying: 

Finding jobs for the unemployed is America’s ‘‘Number One Job.’ 
On the basis of National Association of Manufacturers committee reports, 
which will be presented, and speakers on the program, we hope to obtain 
an accurate cross-section of not only those factors which have blocked re- 
covery for nine years, but also those that can be used to restore our economic 
equilibrium, 

From prominent Government leaders the sessions will hear 
various opinions on the probable trends to be followed by 
Congress when it meets after the year end. There have 
already been indications, it is stated, that the Congress will 
be confronted with numerous — of vital interest to 
American business, including possible revision of the Wagner 
Labor Relations Act, taxation, social security, and railroad 
legislation. To discuss these problems the Association will 
hear both present and former leaders in the field of govern- 
ment. 

A previous item bearing on the Congress in which the 
principal speakers were announced was given in our issue of 


Oct. 22, page 2476. 


—. 
—_ 





Twentieth Century Fund Publishes 10-Point Program 
Proposed by Its Committee on Debt Adjustment 
—Urges Plans to Make Equity Investment More 
Attractive to Investors 


The future encouragement of direct ownership, as con- 
trasted with the current American economic practice of 
“debt financing,” was recommended on Nov. 13 by the Twen- 
tieth Century Fund, which made public the complete 10- 
point program of reform proposed by its Committee on 
Debt Adjustment. The principal recommendation made by 
the committee was that to produce durable recovery means 
must be found to make equity investment more attractive 
to investors. 

The report supplements three other recent reports by the 
Fund, which were referred to in our issue of Nov. 12, pages 
2953-54. The committee’s report does not deny the useful- 
ness of debts, and agrees that homes ordinarily cannot be 
bought without mortgages, that rapidly growing cities can 
finance public works only by selling bonds, that debts of 
credit institutions serve as money, and that short-term com- 
mercial debts facilitate the sale of goods currently pro- 
duced. “However,” the report says, “the committee is con- 
vinced that our economic system would be far more healthy 
if debt financing were used less frequently, and that meas- 
ures should he taken to reduce its extent. Where more 
flexible methods of financing even approach the conveni- 
ence of debt financing, they should be used; and when the 
advantages of debt financing are too great to forego, strenu- 
ous efforts should be made to mitigate its defects.” 

In a summary of the committee’s report the Twentieth 
Century Fund added: 

Discussing the course of the great depression, the committee report 
grants that debt difficulties were not solely responsible for it, but 
asserts nevertheless that “debt contributed to the lack of balance, and 
it was largely the weakness of our debt structure which made it possible 
for the business decline to go to such unprecedented lengths.” 

The committee’s comprehensive program of action designed to ameliorate 
the weaknesses of debt financing and encourage direct ownership, includes 
the following 10 specific recommendations: 

1. The existing laws and administrative rules which favor debt financing by 
forcing insurance companies, savings banks and trustees to invest almost entirely in 
debts should be relaxed and perhaps eventually abolished. 

(However, Mr. J. Lienberger Davis, ote 2 the committee, dissented 

issues of securities by the Federal, State and local 

Ge uadaetanes end teeiiate phecitie should strive t 

discourage debt , Tat than to encourage it as they now do through income 
tax policy, regulation of utility rates and control of local government debts. 

4. Plans for the re of debts should be related to the probable economic 
life and earning power of the underlying assets. 

a of assets underlying debts should be made more systematic and 


. The present situation.does not warrant 
moratoria; but plans 
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9. Long-run policy should aim at the liquidation of the “temporary” Federal 
credit agencies—in particular of the Reconstruction Finance Corporation, the 
Home Owners’ Loan Corporation, some of the Farm Credit Administration agencies, 
and such minor bodies as the Railroad Credit Corp. Liquidation, however, should 
not in all cases begin yet, and most of these agencies will take five to 20 years to 
wind up. Pending liquidation, the action of these agencies and other government 
bodies affecting debt should be better coordinated. 

10. The committee is emphatically of the opinion that while sounder debt policies 
ean help to forestall depressions and ease crises, they cannot alone bring recovery. 

The report declares that the committee is convinced many of the basic 
weaknesses of the Nation’s financial order spring from the character of 
the debt structure. Pointing out that the financial pattern of business 
is at best only a distorted reflection of the objective realities of the 
producion, distribution, sale and use of goods and services, the report 
goes on to say: 

To cast a large part of that financial pattern into the rigid mold of debt is danger- 
ous. It represents an attempt to make immutable a set of valuations which at best 
reflect ill-formulated estimates of an uncertain future. In the face of such a major 
economic upset as that of 1929-1933, the effort to make changed economic realities 
fit the financial “‘pattern’’ of normal times may be disastrous. 

The report adds that the arbitrary timing of debt maturities is even 
more dangerous than the congealing of capital values. Debtors often, 
“if not usually,” cannot pay off debts on their due-dates except by 
borrowing anew, it is pointed out, with the result that a stoppage of 
refinancing in any important part of the economic system is likely to 
spread financial crisis. 

“These dangers are accentuated,” the report finds, “by the fact that the. 
chief form of effective money in the United States is the type of debt 
called ‘bank deposits,’ underlying which is a mass of commercial loans, 
bonds, mortgages, and other debts owed to banks. A disturbance in the 
field of debt thus becomes a monetary disturbance almost automatically.’” 

Discussing debts and the course of the depression, the report com- 


mente that: 

In the early depression years, many over-extended debtors collapsed, im 
the position of the more conservative. As refinancing became more difficult, even 
solvent debtors became unable to carry out the artificial debt-maturity schedule 
and pay all debts as they came due. The resulting losses and disillusionments were 
among the main causes of the rush to hoard currency, and of the catastrophic shrink- 
age of bank deposits, which marked the crushing deflation of 1931-33. 

The pressure of mortgage debts put an unfair proportion of depression losses on 
the shoulders of debtors, and led to loss of property by foreclosure for large numbers. 
The resulting disorders and the feeling of insecurity they bred contributed, in turn, 
to further business decline. The failure of railway and utility rates to fall, which 
undoubtedly made the depression sharper, was largely due to the pressure of fixed 


debt obligations. 
The remaining weak spots in the debt structure—especially debts of railways and 


urban mortgages—have also checked recovery. Debt weaknesses thus had a baleful 
influence both on the down-swing and the upswing. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Howell T. Manson, President of the Dotiar Savings Bank 
of the City of New York, announced Nov. 19 that the bank 
would distribute approximately half a million dollars to its 
Christmas Club savers during the week of Nov. 21. The 
average distribution will amount to $42.97, with 11,636 
depositors participating in the total disbursement. Accord- 
ing to Mr. Manson, this will be the largest distribution of 
Christmas Club money ever made by the Dollar Savings 
Bank, which was incorporated in 1890 and which claims to 
be the 17th largest savings bank in the country and the 13th 
largest in New York State. 


ee eel 

Wiliam H. Bade, a member of the New York Stock Ex- 
Exchange, with offices at Scholle Brothers, 40 Wail St., 
New York City, died of heart disease on Nov. 18 at his home 
in New York. He was 41 years old. Mr. Bade was born in 
Brooklyn, N. Y., and graduated from Princeton Universit 
in 1919. In May, 1927, he bought a seat on the New Yor 
Stock Exchange for $217,000, the highest price paid up to 
that time, and joined the firm of De Coppet & Doremus. 
He had remained active in Wall Street since then. 


eee 
John R. Mohr, Vice-President of the Brooklyn Trust Co., 
died on Nov. 20 at the Brookiyn Hospital after an illness of 
several weeks. Mr. Mohr was born in Brooklyn, April 10, 
1891, and was first employed by the old Mechanics Bank of 


Brooklyn in 1905 as a messenger. Later, as a result of 
successive | gheerct wove he served as a teller, bookkeeper 
and general bookkeeper and in 1926 was appointed Trust 
Officer. When the Mechanics Bank merged wita the Brook- 
lyn Trust Co., in February, 1929, he was appointed an 
assistant secretary of the trust company, and in April, 1935, 
was elected a Vice-President. For the past six years he had 
been in charge of the mortgage department of the trust 
company. 


oo 

Stephen T. Dunn, head of the Trust Department of the 
Brooklyn office of the Lawyers Trust Co., New York, died 
of pneumonia on Nov. 16 at the Brooklyn Hospital after an 
illness of two weeks. A native of Brooklyn, N. Y., Mr. 
Dunn started his career with the Home Trust Co., which 
was re with the Lawyers Trust Co. He had been 
connee with the Lawyers Trust for 33 years. 


—_——~¢—— 
The Dime Savings Bank of Williamsburgh, Brooklyn, 
N. Y., has commenced the paying out of more than $400,000 
to approximately 7,000 members of its 1938 Christmas Club, 
thus closing out the largest season in the history of the club, 
Christopher C. Mollenhauer, President of the bank, stated 
on Nov. 21. Mr. Mollenhauer announced at the same time 
that almost all of this year’s members had enrolled for the 
1939 Christmas Club and that present indications point to 
a larger club both in memberships and in total deposits for 
the coming year. Payments being made include the regular 
interest at the annual rate of 2%, which is paid on all Christ- 
mas Club deposits each year. 
—e—_ 
Formal opening and inspection of the new and enlarged 
banking quarters of the First National Bank of Cincinnati, 
Ohio, took place on Nov. 17. Remodeling of the bank’s old 











Volume 147 


quarters at the southeast corner of Fourth and Walnut 
Streets and the building of a five-story annex fronting on 
Walnut Street have been in progress for some months. The 
First National Bank of Cincinnati was chartered 75 years 
ago (1863) with a capital of $1,000,000, we learn from the 
“Enquirer” of Nov. 13, and in 1865 had total resources of 
$6,683,586. At the end of 1937 its total assets were $8+4,- 
364,374. Harry S. Leyman is Chairman of the Board, and 
Thomas J. Davis, President. 
—~— 


Gordon E. Starkey has become Executive Vice-President 
of the Potters Bank & Trust Co. of East Liverpool, Ohio. 
He recently resigned his connection with the National Bank- 
ing Department to accept the office. In a brief outline of 
his career, “Money and Commerce” of Nov. 19, from which 
this is learned, said, in part: 

Mr. Starkey began his banking career as clerk in the Farmers Savings 
Bank, in Scott Village, western Ohio. From there he went in 1917 to 
Van Wert, Ohio, as an officer of the Van Wert National Bank. He 
remained with that institution until 1928, when he became associated 
with the United States Treasury Department under the Comptroller of the 
Currency as National Bank Examiner in the Fourth Federal Reserve Dis- 
trict, Cleveland. ; During the inception of the examining work 
of the Federal Deposit Insurance Corporation he was assigned to the 
Pittsburgh area and made the first examination for that corporation of a 
number of the Pittsburgh non-member banks. 

—_—e——_ 


_ The Transamerica Corp. (with headquarters in San Fran- 
cisco, Calif.) has acquired three new subsidiary banks in the 
State of a, me according to a report to the Securities Ex- 
Exchange mmission, the institutions being the First 
National Bank of Forest Grove, the Coolidge & MeClaine 
Bank of Silverton, and the Clatsop County Bank of Seaside, 
aequired by purchase of 90% or more of the outstanding 
stock of all three banks. San Francisco advices on Nov. 12, 
appearing in the Los Angeles ‘“‘Times’’, authority for this, 
added: 

Company also reported acquisition of 1,082 additional shares of Farmers 
Bank of Carson Valley, Inc., Minden, Nev., bringing ownership to 1,632 
-shares, or 81.60% of its 2,000 shares outstanding. 

—_—_—— 

The directors of The Dominion Bank (head office Toronto, 
Canada) have declared a dividend of 244% for the quarter 
ending Dec. 31, 1938, payable Jan. 3, 1939 to shareholders of 
record Dec. 20, 1938, making a total distribution to the 
‘shareholders for the current year of 10%. 


—q- 

The Canadian Bank of Commerce (head office Toronto) 
issued its 72nd annual report this week. As the bank’s fiscal 
year is being changed to end Oct. 31 instead of on Nov. 30, 
the current report covers only 11 months of the fiscal year. 
It shows net earnings as of Oct. 31, 1938, after allowing for 
Dominion and Provincial taxes and making full provision 
for bad and doubtful debts, of $2,648,975, which when added 
to $739,326, the balance brought forward from the previous 
fiscal year, made $3,388,301 available for distribution. Out 
of this sum the following allocations were made: $2,200,000 
to pay dividends for the 11 months at the rate of 8% per 
annum; $237,218 transferred to pension fund, and $200,000 
written off bank premises, leaving a balance of $751,083 
to be carried forward to the present year’s profit and loss 
account. 

Total resources are shown in the statement as $665,233 ,291, 
comparing with $650,899,539 on Nov. 30, 1937. . Of this 
amount $409,036,927 are quick assets (comparing with 
$407 ,009,161) representing 66.63% of the bank’s liabiities 
to the public. Total deposits, too, are much higher, aggre- 
gating $578,013,237 on Oct. 31 as against $560,675,901 on 
Nov. 30 last year. The bank’s capital and rest, or reserve, 
fund remain unchanged at $30,000,000 and $20,000,000, 
rm ty S. H. Logan is President of the institution 
and A. E. Arseott, General Manager. 

__e 

The 64th annual report of the Imperial Bank of Canada 
(head office Toronto) covering the fiscal year ended Oct. 31 
has recently been received and shows substantial growth in 
both assets and deposits. The statement of the Imperial 
Bank is always awaited with interest because it is the first 
Canadian bank to make a report for the year, and the figures 
usually denote the general trend in bank earnings. Net 
earnings for the year after providing for Dominion and 
Provincial taxes ($316,156); contributing to staff pension 
and guarantee funds ($90,536) and making appropriations 
to contingent accounts, out of which accounts full provision 
for bad and doubtful debts has been made, amounted to 
$961,343 (as compared with $967,977 on Oct. 30, 1937), and 
when added to $638,033, the balance to credit of profit and 
loss brought forward from the preceding fiscal year, made 
$1,599,376 available for distribution. This amount was 
allocated as follows: $700,000 to pay dividends at the rate 
of 10% per annum; $100,000 written off bank premises 
account, and $150,000 reserved for contingencies, leaving a 
balance of $649,376 to be carried forward to the current 
fiscal year’s profit and loss account. Total resources are 
shown at $167,307,518, comparing with $159,667,419 a year 
ago, while total deposits are given at $150,514,063, against 
$142,916,133. The Pays capital and the reserve fund, at 
$7,000,000 and $8,000,000, respectively, remain the same 
as last year. A. E. Phipps is President and H. T. Jaffray, 
General Manager. 
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THE NEW YORK CURB EXCHANGE 


Trading on the New York Curb Exchange has shown a 
strong drift toward aviation shares and this group of stocks 
has dominated the market during most of the present week. 
Specialties have also attracted considerable speculative at- 
tention while most of the oil issues have been compara- 
tively quiet. In the public utilities group considerable pres- 
sure was apparent at times but several of the preferred stocks 
were able to hold small gains until the close. Low-priced 
shares attracted some buying but the changes in the general 
list were small and without special significance. 

Aviation shares, especially those in the low-priced group, 
were in good demand during the short session on Saturday. 
Bellanea was particularly active and forged ahead into new 
high ground for the year at 934 with a gain of 1% points. 
Lockheed and Bell Aircraft were in sharp demand and regis- 
tered substantial advances. Colt’s Patent Fire Arms worked 
into new high ground as it moved forward 4 points to 78. 
Public utilities registered moderate improvement and there 
was a light demand for the industrial specialties. The out- 
standing gains were Aluminum Co. of America, 1 point to 
120 4; Cities Service pref., 134 bryos to 384; National Steel 
Car, 114 points to 67%, and Todd Shipyards, 1 point to 6914. 

Stocks were fairly firm on Monday, and while the volume 
of business was small in comparison to the substantial turn- 
over of the past few weeks, many active stocks, particularly 
those in the specialties group, recorded fairly large gains as 
the market closed. Aircraft issues continued well up toward 
the top and most of the rearmament stocks added to their 
previous gains. The general list was steady but the advances 
were generally in minor fractions. Public utilities were some- 
what stronger but most of the gains were among the pre- 
ferred issues. These included among others Cities Service 
pref., 114 points to 3934; Gatineau Power pref., 214 points 
to 8914, and Long Island Lighting pref., 244 points to 29%. 

Except for the continued activity in the aircraft issues, 
price movements on the Curb Exchange were somewhat 
mixed on Tuesday, the advances and recessions being about 
evenly divided. There were some strong spots among the 
specialties, Childs pref. surging ahead 5 points to a new top 
at 5714, and Great Atlantic & Pacific Tea Co. n. v. stock, 
which advanced 2% points to 7014 at its top for the day. 
Aircraft shares continued their remarkable activity following 
the report from Washington, D. C., that the United States 
Government map Fe es up to 12,000 airplanes during the 
next two years. Mining and metal stocks were sluggish and 
oil issues were comparatively quiet. 

Irregular price movements were in evidence on Wednesday, 
and while there was a moderate tendency toward higher 
levels, the final prices were about evenly divided between 
advances and declines. Trading was quiet and the volume 
of sales dwindled down to 246,000 shares. Low priced air- 
craft issues turned dull, but some of the specialties registered 
substantial gains. This was particularly true of Great At- 
lantie & Pacific Tea Co. n. v. stock which improved 1% 
points to a new peak at 72 and Childs pref. which raised its 
top to 5834 at its high for the day. Rearmament stocks were 
active, public utilities were unsettled, mining and metal 
shares recorded small changes and oil issues were quiet. 

The New York Curb Exchange, the stock market and all 
commodity markets were closed on Thursday in observance 
of Thanksgiving Day. 

Specialties and aircraft stocks were in demand on Friday, 
and while the trading was dull and without special feature, 
there were a number of shares scattered through the list that 
registered modest gains. Axton Fisher A was one of the 
strong issues and climbed upward 2 points to 43; Chesebrough 
Manufacturing Co., 3 points to 117%, and Colt’s Patent 
Fire Arms, 1% points to 85. The volume of sales was down 
to 189,000 shares against 246,000 on Wednesday. As com- 
pared with Friday of last week prices were about evenly 
divided between gains and losses, many prominent stocks 
closing on the side of the advance, while many others that 
have n active on the upside during the past two weeks 
slipped below their previous close. Outstanding among the 
advances were Aluminum Co. of America, 123 against 11914; 
American Cyanamid B, 27% against 265, and Humble Oil 
(new) 67 against 6534. The declines included among others 

New Jersey Zinc, 60% against 661% and Lake Shore Mines 
at 4954 against 4934. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Noo. 25, 1938 Shares) Domestte | Government | Corporate Total 

Saturday ..-.---.---- 109,505 $651,000) $7,000 $5,000: $663,000 
SE i ce amein 225,965) 1,205, 14,000 23,000} 1,242,000 
THE fcismcceadé 234,315) 1,294,000 63,000 15,000} 1,372,000 
Wednesday ....-.--- 246,100} 1,474, 29,000 41,000} 1,544,000 

5) «xp et HOLIDAY 
oe an a 188,500} 1,251,000 25,000 10,000} 1,286,000 
Ts is aumento 1,004,385 $5,875,000! $138,000 $94,000! $6 107.000 

Salée at Week Ended Nov. 25 Jan. 1 Noo. 25 
New York Curd —_ 
Exchange 1938 | 1937 1938 1937 
Stocks—No. of shares - 1,004, 1,280,612 42,782,301 97,843,420 
Bonds 

Domestie....-++-<+«+<« $5,875, $6.241,000 $313,395,000 $386 ,921,000 
Foreign government - - - 138, 133,000 6,451,000 11,342,000 
Foreign corporate... -- 94, 123,000 5,967,000 9,308,000 
Pow OWA $6.107,000! $6,497,000! $325,813,000' $407,571,000 
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THE LONDON STOCK EXCHANGE 


uotations of representative stocks as received by cable 


each day of the past week: 
Sat Mon., 


Wed., Thurs., Fri. 
Nov. 19 Nov. 21 


Nov. 23 Nov.24 Nov. 25 
39/1034 39/10% 40/1% 
00/- 100/-  100/- 
£39 


Tues., 
Nov. 22 
40 /- 

100 /- 
£40 

§/- 5 /- 
£21% ! % £21 
67 /6 68 /9 
29 /6 27 /- 

£8% £8% 
92 /- 9} /- 


British Amer Tobacco. 
Cable & Wire ordinary - 
Canadian Marconi. -- 

Central Min & Invest-. 
Cons Goldfields of 8 A- 


Distillers Co_.....--- 

Electric & Musical Ind- 12 /- 

Ford Ltd Visas ] 17 /- 

Gaumont Pictures ord. 4/6 
A 2 1/3 

Hudsons Bay Co Holiday 

Imp Tob of GB & I__- 

London Midland Ry - .. 


23 /3 23 /- 
24/10% 23/10% 
£6% £6% 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 9, 1938. 

GOLD 


The Bank of England gold reserve against notes amounted to £326,414,426 
on Nov. 2 showing no change as compared with the previous Wednesday. 
In the open market about £3,300,000 of bar gold was disposed of at the 
daily fixing during the week. Offerings included some re-sales and there 
were purchases on Continental account, but the main proportion of supplies 
was taken for shipment to New York. 
Per Fine Oz. 
146s 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 31st ult. to mid-day on the 7th inst.; 
Exports 
United States of America - £2,393 ,038 
Canada 44,408 


y 


The SS. Maloja which sailed from Bombay on Nov. 5 carries gold to 
the value of about £40,800. 
SILVER 


Conditions were rather quiet during the past week and prices showed 
only small variations. 

Buying for American trade requirements continued and purchases were 
made for the Continent, demand being met mainly by sales on Eastern 
account and speculative re-sales. The Indian Bazaars also made re-sales 
as well as moderate fresh purchases and purchases to cover bear sales. 

The market as yet shows no decided tendency and for the immediate 
future no important change is indicated. 


The following were the United ington imports and exports of silver, 
registered from mid-day on the 31st ult. to mid-day on the 7th inst.: 


Unieed Staves of Aeavice. £630.710 
Germany 


& Quotations during the week: 
IN LONDO 
(Pa Oe 008 Fike 
er Ounce . ine 
Nov. 3....19%d. 
Nov. 4...- ‘. 
Nov. 5....19%d. 
Nov. 7....19 9-16d. 
Nov. 19 9-16d. 
Nov. 9d. 


.583d. 9.292d 
Me est rate of exchange on New York recorded d the period 


to the 9th November, 1938, was $4.76 34 and the lowest $4.75. 


— ENGLISH FINANCIAL MARKET—PER CABLE _ 
The daily closing quotations for securities, &e., at London, 
as voporter by cable, have been as follows the past week: 
Wed., Thurs., Frt., 
Nov.23 Nov.24 Nov. 25 
204. 
149s.2d. 
, £71% 











Sat., Mon., 
Noo.19 Nov. 21 
Silver, p.oz.d_ 19544. 20 1-16d. 201-16d. 20d. 
Gold, p.fineoz_147s. 11d. 1478.1114d. 148s. 9d. 149s. 2d. 
aman ge Holiday £7115-16 £71% £71% 


British 
Ww £994 £99 % £99 1-16 §£99 § £98% 
Holiday £109\% £109 % £109% —£109 FL108% 


The price of silver per ounce (in cents) in the United 
States on the same days has been. 
Bar N.Y (for’n) Closed 42% 42% 


(newly mined) 64.64 64.64 64.64 


Tues., 
Nov. 22 
20d. 
149s .10 4d. 

£71% 


42% 
64.64 


Holiday 
64.64 


42% 
64.64 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 


daily to the Secretary of the Treasury the buying rate for 
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The extensive facilities of our Foreign De- 
partment are available to manufacturers 
and merchants engaged in foreign trade. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











eable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 19, 1938, TO NOV. 25, 1938, INCLUSIVE 














Noon Buytng Rate for Cable Transfers in New York 
Value in Untied States Uoney 


Nov, 22 , Nov. 23 ; Nov. 24 
* 





Nov. 19 , Nov. 21 Nov. 25. 





¥ 
-169122 
.012325* 
034160 
208183 


$ $ t 
-169000 | . -169069 
.012325*| . .012325* 
.034170 034162 
-209668 

4.698888 
-| 020656 


042521 
.007800*| : 
.049783*" . 
-242065 
225791 
022800 


"226383 


Switzerland, 
Yugoslavia, dinar... .022750 
Asia— 


.166416* 
.166416* 
.159187* 


.162416*| . 
'162416*| . 
"1590004 
'170875*| . 
"292456 
"350276 
'273290 
"546000 


China— 
Chefoo (yuan) dol’r| .161416* 
.161416* 


Hankow (yuan) do! 
.157937* 


-| .168250* 
Hongkong, dollar.| .292750 

British India, rupee._| .350803 

Japan, yen .273800 

Str its Settlem’ts, dol .546687 
Australasia— 

Australia, pound... [3.743687 

3.758062 


4.650833 
.991347 
-999333 | . 
-199400*| . 
.988867 | .989453 


.312810* 


3.716718 
3.730859 


4.617875 


-992343 
-999333 


3.716812 
3.731125 


4.618250 


-992070 
-999333 
-199500*| .199840* 
-989609 | .990052 


-311060*| . 
-058500*| . 
-051766* 
-040000*) . 
-569800*) . 
615271* 


3.737187 
3.751562 


4.643375 


3.713281 
4.594687 


'570600*| . 
'618792*| . 

















-569800* 
.610810* 














COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Nov. 26) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 1.7% below 
those for the corresponding week last year. Our preliminary 
total stands at $4,720,156,653, against $4,803 ,437,667 for 
the same week in 1937. At this eenter there is a gain for the 
week ended Friday of 1.3%. Our comparative summary for 
the week follows: 





Clearings—Returns by Telegraph 


Week Ending Nov. 26 1937 


$2,046,750,707 
205,173,757 
245,000,000 
143,931,414 


1938 


$2,073,461 ,589 
189,473,472 
254,000,000 
155,045,977 





SO Ts. oink hn didn wei eiscieeoaw 


+: +++ / + $3 


= 
mS | mOeSw) ones 
OS) DHOOM Osrsrsrec 


593,583 90,108,755 
67,053,151 69,762,584 
66,505,864 62,705,828 
42,334,157 41,578,636 


$3,156,090,607 | $3,127,710,094 
620,034,716 613,190,568 


$3,776,125,323 | $3,740,900 ,662 
All cities, one day 944,031,330 1,062,537 ,005 


Total all cities for week ___- $4.720.156.6°3 | £4.803.137.667 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. : 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 19. 
For that week there was an increase of 5.8%, the aggregate 
of clearings for the whole ery @ apie amoun to 
$6,520 620,923, inst $6,161,714, in the same week in 
1937. Outside of this city there was an increase of 3.6%, 





Eleven cities, five days_....._----- 
Other cities, five days 


Total all cities, five days 


am) 





+} ++/]++| 
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7.7%. 








Financial 
the bank clearings at this center having recorded a gain of 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve Dittrict (including 
this city) the totals record a gain of 7.4%, in the Boston 
Reserve District of 9.2%, and in the Philadelphia Reserve 


District of 13.9%. 


In the Cleveland Reserve District the 


totals show a decrease of 2.7%, but in the Richmond Reserve 
District the totals show an increase of 3.8%, and in the 
Atlanta Reserve District of 3.9%. In the Chicago Reserve 
District the totals are larger by 4.3%, but in the St. Louis 
Reserve District the totals are smaller by 0.9%, and in the 
Minneapolis Reserve District by 5.4%. The Dallas Reserve 
District registers a decline of 1.8%, but the Kansas City 
Reserve District records an improvement of 0.1% and the 
San Francisco Reserve District of 1.6%. 

In the following we furnish a summary by Federal Reserve 

















districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or| 

Week End. Nov. 19, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. s $ % y ¥ 
Ist Hoston _--__12 cities 229,296,705 264,943,925} +9.2 322,408, 76: 286,546,280 
200 New York.13 “ 3,728,365,113} 3,472,219,756] +7.4] 4,492,979,761| 3,435,294,722 
8rd Philadelphial0 “ 468,149,423 410,976,789] +-13.9 448,847,423 377,744,637 
4th Cleveland... 5 “ 322,134,602] 330,948,026) —2.7 323,936,987 257,396,325 
Sth Richrmond.6 “ 158,220,273 152,968,265] +3.8 148,262,896 126,039,586 
6th Atilanta....10 “ 192,873,347 185,601,016] +3.9 183,699,961 139,987,310 
7th Chicago ...18 “ £42,389,321 520,219,754] + 4.3 541,575,190! 453,149,142 
Sth St.Louis...4 “ 170,564,743 172,111,347] —0.9) 179,942,877 139,358,019 
9th Minneapolis 7 “ 120,895,182 127,750,932] —5.4 122,285,378 103,069,541 
10th KaneasCity10 “ 151,054,913 150,917,780] +0.1 162,730,956 130,242,695 
lith Dallas__._. A 85,883,595 87,477,66.| —1.8 80,915,412 63,365,299 
12thfan Fran_.11 “ 290,193,701 285,579,192] +1.6 271,901,278 247,604,943 

Total. ...... 112 eltier] 6,520,620,923] 6,161,714,44€] +5.£] 7,279.486,682| 5,759,798,539 
Outside N. Y. City... 2,924,905,417] 2.821.946.910] +3.6] 2,920.506,08 | 2,450,346,070 
Canada._.... .32citie!  400,593,716'  446,536,36¢' —10.3' — 437,578,223' 537,698,132 

















_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Nov. 19 









































Clearings at— 
Inc. or 
1938 1937 Dee. 1936 1935 
$ x % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor...- 533,455 502,132} +6.2 625,162 549,148 
Portiand_-....- 2,108,287 2,091,726, +0.8 1,917,813 1,912,199 

Mass.—Boston.-.| 248,564,503} 227,433,102} +9.3|) 284,159,201) 250,105,657 
Fall River. .-. 858,931 751,355, +14.3 783,248 768,123 
Lowell. _.....- 455,835 411,467; +10.8 401,784 303,514 
New Bedford-- 893 ,092 706,124) +26.5 862,326 748,205 
Springfield ___- 3,658,209 2,998,488) +22.0 3,416,609 3,155,507 
Worcester... - 2,429,641 2,150,142} +13.0 2,133,139 1,403,210 

Conn.— Hartford 12,151,753 11,470,076, +5.9 11,093,405) 12,525,096 
New Haven-.. 4,651,738 4,127,869| +12.7 4,482,476 3,891,540 

R.1I.—Providence| 12,291,200 11,725,200} +4.8 12,101,700 10,809,500 

N.H.—Manches'r 700,061 576,244) +21.5 431, 374,581 
Total (12 cities)| 289,296,705) 264,943,925) +9.2| 322,408,763) 286,546,280 
Second Federa|! Reserve Di|strict—New | York— 

N. Y.—Albany.. 16,609,582 13,178,235) +26.0 12,302,779 8,666,755 
Binghamton. -- 1,547,969 1,293,021} +19.7 1,112,528 1,133 625 
Buffalo. -...... ,400,000 41,100,000} —11.4 F ’ 36,800,000 
Elmira... ..... 645,787 543,110) +18.9 667 ,484 615,023 
Jamestown... 803 ,497 890,728} —9.8 774,812 566 ,506 
New York... .|3,595,715,506|3 ,339,767,536| +7.7|4,358,980,598/3 309,452,469 

Wésure 9, . 8,117,274] +13.7 8, ,783 7,118,021 
Syracuse__..._ 4,334,129 5,123,962) —15.4 4,627,285 3,733,327 
Westchester Co}. 4,519,708 4,101,349} +10.2 2,758,671 2,204,849 

Conn.— Stamford} 4,142,825 4,500,275| —7.9 4,408 ,292 3,585,114 

N. J.—Montelair 581,414 370,291} +57.0 438,345 361,821 
Newark_._...- 19,762,139 20,948,465) —5.7 21,612,398 17,707,790 
Northern N. J. 34,076,364; 32,285,510) +5.5| 36,042,786) 43,349,422 
Total (13 cities) |3,728,365,113|3,472,219,765| +7.4/4,492,979,761/3,485,294,722 
Third Federal| Reserve Dis|trict — Philajdel phija— 

Pa.—Altoona_.-.- 484,463) 519,370| —6.7 511,180 376,625 
Bethlehem - . _. 468 ,263 ,770| —21.0 *400,000 480,774 
Chester_...... 551,539 347,872) +58.5 361,505 402,594 
Lancaster ___.. 1,491,084 1,131,796) +31.7 1,453 ,926 1,058 ,934 
Philadeiphia...| 451,000,000} 398,000, +13.3| 436,000,000) 366,000,000 
Reading... - ’ 1,465,126} +6.0 1,576,110 1,270,184 
Scranton. ..... 2,673,372 2,675,208} —0.1 3,197,569 2,220,740 
Wilkes-Barre _ - 901,519 ,871| —4.8 1,029,993 997,538 

RE: 1,841,805 1,652,576} +11.5 1,508,140 1,189,848 

N. J.—Trenton-- 7,184,000 3,645,200} +97.1 2,809, 3,747,400 
Total (10 cities)' 468,149,428} 410,976,789) +13.9| 448,847,423) 377,744,637 
Fourth Feder\al Reserve D/istrict—Clev|eland — 

Ohio—Canton.-.. x x x x x 
Cincinnati _ __ 66 ,630,665| 70,460,986) —5.4| 68,938,211 51,609,489 
Cleveland..... 115,160,951} 109,722,766) +5.0| 96,113,395) 79,732,864 
Columbus-...- 14,169,100 13,590,100} +4.3 12,433,200 11,007,000 
Mansfield. ___- 1,872,594 2,193 ,637| —14.6 2,351,191 1,642,806 
Youngstown... x x x x x 

Pa.—Pittsburgh _| 124,301,292) 134,980,537; —-7.9| 144,100,990) 113,404,166 
Total (5 cities)_| 322,134,602} 330,948,026] —2.7| 323,936,987| 257,396,325 
Fifth Federal |Reserve Dist)rict— Richm|ond— 

W.Va.—Hunt’ton 417,165 399,572| +4.4 373,168 172,580 

Va.—Norfolk_... 3,052, 2,671,000} +14.3 2,823,000 2,456,000 
Richmond - . _ - 48,032,279| 48,937,962} —-1.9| 46,641,035) 43,016,991 

8. C.—Charleston 1,423,017 1,256,928} +13.2 1,300,013 1,029,917 

Md.—Baltimore 76,874,070| 75,884,519} +1.3 74,025,747| 59,979,491 

D. C.—Wash'g’n| 29,021,742) 23,818, +21.8| 23,099,933 19,384,607 
Total (6 cities)_| 158,820,273} 152,968,265) +3.8) 148,262,896) 126,039,586 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

‘enn.— Knoxville 5,182,928 4,260,479| +21.7 4,778,167 3,387,382 
Nashville --..- 24,217,171 20,356,284| +19.0 19,873,130 15,304,037 
Ga.—Atlanta_... 68,900,000 68,200,000} +1.0 67,400,000 49, ’ 
PRS LE *1,250,000 1,182,435} +5.7 1,474,689 1,119,372 
Macon.-...-... 1,217,386 1,140, +68 1,260,689 905,907 
Fla.—Jack’nville 16,159,000} 19,796, —18.4 18,187,000 15,202,000 
Ala.—Birm’ham - 25,729,578| 23,059, +11.6| 25,771,252 18,752,525 
obile.....-- 1,859,893 1,694,19 +9.8 1,678,331 1,378,092 
Miss.—Jackson - - x x x x + 
burg... 136 343 136,996} —0.5 175,621 132,969 
La.—NewOrleans| 48,221,048] 45,775,329) +5.3) 43,101,082 ,005,026 
Total (10 cities) 192,873,347| 185,601,016] +3.9| 183,699,961] 139,987,310 
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Week Ended Not. 19 

Clearings at— ~ 

Inc. or 
1938 1937 Inc. or 1936 1935 
$ s % < $ 

Seventh Feder|al Reserve Djistrict — Chi| cago— 

Mich.—Ann Arbor 496,381 44,297| +44.2 279,887 364,915 
Detroit _...... 118,880,713| 116,226,883; +2.3| 110,718,607; 99,130,368 
Grand Rapids. 3,417,643 3,254,324 +5.0 3,541,767 2,254,378 

eo----- 1,598,960 1,865,069} —14.3 1,543 682 1,317,975 

Ind.—Ft. Wayne 1,217,267 1,097,737) +10.9 1,192,807 ,023, 

er 23,317,000 18,833, +23.8 19,541,000 14,339,000 
South Bend... 1,719,391 1,438,429} +19.5 1,470,754 1,018,052 
Terre Haute. _. 5,712,114 5,457,657| +44.7 5,570,963 4,344,253 

Wis.—Milwaukee| 24,705,414 21,470,268; +15.1 20,592,688 17,478,195 

la.—Ced. Rapids ,297 ,268 1,250,751} +3.7 1,116,169 1 
Des Moines... 8,726,882 9,164,024 —4.8 8,540,923 7,471,188 
Sioux City —..- 3,380,519 4,109,930} —17.7 3,889,269 3,051,667 

Ill.— Bloomington 388,621 431,618} —10.0 444,534 290,004 
Chicago... .. 338,529,391) 326,917,788} +3.6) 354,065,663] 292,886,626 
Decatur... ... 1,361,169 948, +43.5 1,112,630 665,547 
ar 4,838 ,594 4,770,872| +1.4 5,278,391 4,699,099 
Rockford... 1,273,420 1,257,785| +1.2 1,304,222 940, 
Springfield - -.. 1,528 ,574 1,380,641} +10.7 1,371,234 983 ,370 
Total (18 cities)| 542,389,321) 520,219,754; +4.3) 541,575, ox 453,149,142 
Eishth Federa/I Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis..| 100,500,000} 104,600,000} —3.9| 106,400,000} 85,600,000 

Ky .—Louisville_- 42,237,029; 38,895,747; +8.6| 38,047,907] 29,736,375 

Tenn.—Memphis| 27,089,714; 28,026,600) —3.3 34,936,770, 23,627,644 

Ill. — Jacksonville x x x x x 
Quincy ~....... 738,000 589,000} +25.3 558,000 394,000 
Total (4 cities)_| 170,564,743} 172,111,347] —0O.9| 179,942,677) 139,358,019 
Ninth Federal) Reserve Dis|trict — Minn|jeapolis|— 

Minn.—Duluth.. 3,693,211 3,974,023} —7.1 4,492 634 3,167,794 
Minneapolis. .- 78,415,840, 83,457,480} —6.0, 77,892,206, 66,461,740 
St. Paul..._.- 31,263,221 32,479,344) —3.7| 32,498,330) 26,263,501 

N. D.—Fargo-._. 2,780,394 2,943,081) —65.5 2,380,561 2,174,113 

8. D.—Aberdeen 987,224 832,318] +18.6 824,240 5, 

Mont.—Billings 1,037,447 988,117} +5.0 926,097 660,314 
3 NETS 2,717,845 3,076,569) —11.7 3,271,220 3,646, 
Total (7 cities)_| 120,895,182) 127,750,932) —5.4| 122,285,378] 103,069,581 
Tenth Federal) Reserve Dis|trict — Kans|jas City|— 

Neb.—Fremont.. 89,734 96,385) —6.9 117,985 72,204 
Hastings.....- 150,324 212,859) —29.4 124,540 120,233 
Lincoln. ...... 3,354,312 2,564,974) +30.8 3,104,202) 2,395,210 
Omaha-.-..... 36,986,759} 35,503, +4.2| 35,786,983 ,522, 

Kan.—Topeka . - 1,942,619 2,403,053) —19.2 2,535,850 2,388,795 
Wichita_...... 3,363,176 3,097,634! +8.6 3,259,919 2,733,984 

Mo.—Kan. City.| 100,795,426] 102,334,674, 1.5} 112,201,745) 85,705,569 
St. Joseph-.-.. 2,927,354 3,458,807) —15.4 4,184,864 3,121,712 

Colo.—Col. Spgs 755,937 626,887) +20.6 819,374 99, 
BmeMO. .cchce 689,272 618,927) +11.4 595,493 682,952 
Total (10 cities)} 151,054,913) 150,917,780} +0.1) 162,730,955) 130,242,695 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—aAustin_.-. 1,622,435 1,415,673) +14.6 1,287,471}: 1,010,035 
pee 67,205,654 ,004, +1.8| 61,875,145) 48,418,933 
Fort Worth... 8,486,044 10,293 ,636| —17.6 8,466,328 7,668, 
Galveston... 3,592,000 , 4,557,000) —21.2 4,679,000 2,797,000 
Wichita Falls. - 1,133,239 1,210,058} —6.3 938,801 857,465 

La.—Shreveport - 3,844,223 3,996,672) —3.8 3,668,668 2,163,839 
Total (6 cities) . 85,883,595| 87,477,663) —1.8| 80,915,413) 63,365,299 
Twelfth Feder|al Reserve D/istrict—San| Franc |isco— 
ash .—Seattle - - 40,312,812| 39,372,577) +2.4| 36,717,114) 34,978,395 
Spokane. -.-...- a6 489,600 10,816,000} —40.0 12,265,000 ,980,000 
Yakima......- 1,429,967 1,150,788) +24.3 1,256,113 902,870 

Ore.— Portland - - 36,095,259| 35,425,010; +1.9| 33,466,642) 28,032,597 

Utah—S. L. City 18,406, 21,038,222) —12.5) 19/127,228] 14,375,720 

Calif.—L'g Beach 5,148,822 4,492,014; +14.6 4,417,120 ,804, 
Pasadena... .- 4,506,861 4,049,827) +11.3 4,708,193 3,355,943 
San Francisco 170,247,000} 161,389,000} +5.5| 152,326,000) 145,685,914 
San Jose.....- 3,363,197 ,443,41 —2.3 3,059,912 2,802,521 
Santa Barbara- 1,760,187 1,938,176} —9.2 1,597,954 1,612,256 
Stockton. _...- 2,433 ,792 2,464,160) —1.2 2,960,002 2,073,825 
Total (11 cities)| 290,193,701] 285,579,193) +1.6| 271,901,278) 247,604,943 

Grand total (112 
GS < cciccace 6,520,620,923/6,161,714,446| +5.8|/7,279,486,682|/5,759,798,539 

Outside New York|2,924,905,417/2,821,946,910| +3.6|/2,920,506,084/2,450,346,070 

Week Ended Nov. 17 
Clearings at— 
Inc. or 
1938 1937 6 1936 1935 
b 8 % b) 
125,083,892] 172,932,489] —-27.7| 155,604,147] 197,213,269 
157,181,502) 125,632,565) +25.1) 125,371,7: 134,579,704 
41,016,517| 50,982,459] —19.5| 60,110,702} 74,773,901 
17,174,379 ,832, —8.8| 20,140,183 18,986, 
14,523,538| 20,798,087) —30.2| 21,344, 58,072,644 
5,241,737 6,315,549| —17.0 5,394,1 5,088, 
2,352,933 3,311,983] —29.0 2,845, 2,726,261 
4,544,847 6,973,570| —34.8 5,394, 4,804,706 
6,136,084 7,834,800| —21.7 7,241,320 8,238,653 
1,568 ,687 2,202,788} —28.8) 2,036, 2,588,079 
1,452,750 1,831,458| —20.7 1,952, 1,807 ,892 
2,393 ,630 3,358,310| —28.7 3,476, 3,929,130 
3,792,337 5,184,773| —26.9 5,002, 4,767,031 
3,632,901 3,414,983; +6.4 4,780, 4,780,911 
313,983 448,979) —30.1 401, 378,054 
641,509 i —5.7 547, 534,637 
1,237,726 1,134,637} +9.1 1,910, 1, 
601,098 8,4 —7.3 843, 768,376 
792,108 1,107,438] —28.5 1,063, 973,940 

Fort William - -.. 679,757 936,414| —27.4 860, 662,669 

New Westminster 595,180 685,545) —13.2 645,356 598,645 

Medicine Hat. .- 263 ,250 290,093; —9.3 268 ,348 315,799 

Peterborough. - ~~ 618,505 799,940} —22.7 689,897 651,784 

Sherbrooke. ....- 774,709 861,639) —10.1 688,106 630,921 

Kitchener. ....-- 1,180,938 680,366) +73.6 1,228,174 1,180,911 

Windsor. -....-- 3,032,283 4,327,139} —29.9 3,388,788 2,795,754 

Prince Albert... 328,198 396,985) —17.3 436,928 373 374 

Moncton_.....-- 755,055 932,835) —19.1 878,646 843,198 

Kingston. ...--- 512,539 674,719) —24.0 668 ,960 574,794 

Chatham. .-...-- 730,958 753,537, —3.0 712,718 663,191 

gb séuedeu 508,591 482,906) +5. 536,084 607 ,636 

Sudbury .-.-.-..-- 931,595 1,088,362} —14.4 1,112,871 921,080 

Total (32 cities)| 400,593,716] 446,536,364) —10.3| 437,578,223) 537,698,132 














* Estimated. 


a Figures not available. 


a The Spokane Clearing House declines to continue to report bank clearings for 
the stated reason that the discontinuance of the Federal Reserv 


a pt prior to Oct. 1, 1938. We have 
from those for ior ye J 

for the week on the basis of the percentage of decline in the October, 1938 
from October, 1937 instead of omitting Spokane from our tabulation for 


figures 
the time being. 


e Bank branch ip 


1938. has resulted in a sharp decline in the clearings 
calculated 


the estimated 
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The monthly re 


corporations and credit agencies, financed wholly or in 


Statement” for Oct. 31, 1938. 


Financial Chronicle 
MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF SEPT. 30, 1938 


Since the statement of July 31, 1938, the re 


agencies and corporations financed wholly from 


from Government and partly from private funds. 


plification of calculation of proprietary interest. 


rt has been made up somewhat differently from previous re 
overnment funds are not listed separately from those finance 


Nov. 26, 1938 


oO 


rt of the Treasury Department, showing assets and liabilities as of Sept. 30, 1938, of governmental 
part by the United States, was contained in the Department’s “Daily 


rts in that 


nly partly 


In the footnotes to the table below, an explanation is given of the sim- 


agencies and corporations, as of Sept. 30, was $3,829,972,123, and that privately owned was $376,671,641. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—SEPT. 30, 1938 


As now computed, the Federal Govermnent’s proprietary interest in these 





Assets d 





For footnotes see top of following 
column 


Investments 





Securtites 
Guaranteed 


Real 
Estate 
and Other 
Business 
Property 





Reconstruction Finance Corporation. 
Commodity Credit Corporation 
Export-Import Bank of Washington 


Federal Deposit Insurance Corporation . . 
Tennessee Valley Authority *........... 
Public Works Administration 


Interior Department (Indian loans) ... 
Inland gfe tees ge A Corporation 


Department: 
Railroad loans (Transp’n Act, 1920). 
Securities received from the RFC 
under Act of Feb. 24, 1938 
Inter-agency items: m 
Due from governmental corporations 


Due to governmental corporations or 
ncies. 


$ 
1,190,192,611 
308,339,994 
16,598 ,061 


208,277,319 
82,544,379 


5,954,979 
7,624,652 
177,598,170 
63,537,165 


2,117,915 
523,774 


4,492,142 
43,341,699 


254,298 
30,230,233 


3 
523,605,033 


$ 
£1,383,427 
9 
16,457,822 
2,290,499 


91,316,351 
104,488 
52,775,663 


9,980,868 
24,173,995 
34,235,811 
33,345,128 
yt 


5,072,266 


6,493,215 


g 
48,020,200 


000 
10,489,445 
30,119,802 


62,825,532 
64,934,486 
564,398) 65,523,781 
5,156,150 


9,000,000 
24,039,139 
13,898,280 


764,308 ,926 
2,522,261 


3 
22,233,023 
h72 989,313 
4,029,841 
677 


2,544,549 
8,257,337 


19,091,920 
’ , 9 
15,945,280 
404 


11,312,811 
439,922 


841.825 


4,690,766 
1,261,531 
51,027 


h3,266 ,333 
15,651 


h1,024,495 


342,492 
299,084 


3 
453,991 
46,570 


34,988 
212,869,662 


1,015,753 
127,740,131 
40,204 





i 
229,091,255 
400 


9,476 
245,610 
23,489,897 
1,095,453 


3,703,989 
15,186,121 
103,272,704 
65,743 
106,640 
42,308 
157,512 


233,615 
207,411 


$ 
1,814,979,540 
381,506,466 
22,448,464 


190,399,996 
71,023,879 
3,080,200,641 
115,366,615 
47,053,200 
282,392,381 
39,998,861 
155,440,377 
129,877 ,525 
1,626,098 ,955 
2,367 ,957 ,952 
301,840,820 
189,358,943 
121,678,173 
22,049,526 


4,690,766 


7,797,150 
177,598,170 
54,562,252 
7,082,970 
2,117,915 
26,262,112 
45,760,416 
4,492,142 
45,421,680 


301,811 
30,230,233 





7,636,720 649 


783,395,933 





328 995,344 





683 ,670 .060 





159,113,251 





886,187 ,826 





371,865,072 





446 915.086 





782 823 ,822/1 


2,079,687 .043 





TAabilittes and Reserves d 





Guaranteed 
Untted States 


Not 


Guaranteed by 


Untted States 


Total 


Excess 


Proprietary Interest 


Distribution of United States Interests 





of Assets 
Over 
TAadtitttes d 


Owned by 
Untied States 


u 


Surplus 


Interagency 
Interests 





Reconstruction Finance Corporation..... 
Commodity Credit ation 
Export-Import Bank of Washington 
Federal Crop Insurance Corporation 
Federal Deposit Insurance 

Tennessee Valley Authority * 

Public Works Administration 


ng Corporation. ... 
States Railroad Administration. 
Spruce Production & 


$ 
512,227,219 
206,817,946 





Department: 
Ratiroad loans (Transp’n Act, 1920). 
Securities received from the R 
under Act of Feb. 24, 1 


nter-agency items: m 
Due from go 





or agencies 
Due to governmental corporations or' 
agencies. 





114,447,178 


150,854,114 
25,072,669 


112,426,361 
903,575 


112,769,572 
1,169,377 
1,223,221 


$ 
626,674,397 
280,099,581 

423,081 


150,854,114 
5,072,669 





114,176} 


$ 

1,188,305,143 
101,406,885 
22,025,383 
5,204,377 
289,299,557 
214,440,282 
91,260,326 
71,023,879 
56,200 ,466 
114,463,040 
47,053,200 
159,622,809 
37,898,782 


158,983,568 
527,202,015 
93,023,947 
186,697,973 
121,461,766 
18,084,684 


4,690,766 
2,008 ,697 
115,685 
745,133 
9,981 


9,211,498 
911, 
177,598,170 
23,578,364 


6,826,559 
2,117,915 
383 


45.006 .835 
4,492,142 
44'229'117 
301.811 
30,230,233 


2,707,400 


$ 
1,188,305,143 
101,406,885 
22,025,383 
5,264,377 
150,000,000 
214,440,282 
33,883,167 
91,260,326 
71,023,879 
466 


56,200, 
114,463,040 


158,983,568 
338,498,352 

93,023,947 
182,911,361 
121,461,766 


’ , 


4,690,766 
2,008,697 





115,685 
745,133 
9,981 
9,211,498 


911,652 
177,598,170; 


301,811 
30,230,233 
2,707 ,400 





BES oSS 
essesss" 


8 
28228 


bt 
— 





Bin 
BESS. 
tS 
Bee: 
a5 


esses 


- 
. 


Bass 
Sse 
2Bss 
BO 
=o 


al1,213,61 


$ 
@202 625,824 


1182,378,987 
45,795,608 
11,139,700 

1,461,766 
13,084,684 


$ 
485,679,319 
88 


b41,016,432 
31,159,115 
b22,771,661 
22,771,661 





652 


1,374,626 
2,713,181 


11,213,615 








15,048 728,074 





2,824,315, 


7,873.043, 





4,206 643,764 





376,671,641 





3,829,972,123|3,388,357,362| 597,614,761 





n 156,000 .000 
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FOOTNOTES FOR TABLE PRECEDING 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond Investments and 
deposits with Reconstruction Finance Corporation) . 

e Excludes unexpended balznces of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the Reconstruction Finance Corporation and 
accrued interest thereon. 

i Shares of State building and loan associations, $41,346,510; shares of Federal 
savings and loan associations, $171,358,300. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury. 

k Net after deducting reserve for estimated amount of uncollectible obligations 
held by the Farm Credit Administration. 

i Includes $410,600 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement 

n Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted trom the capital stock and paid-in surplus of the corre- 
sponding organizations. 

* Preliminary statement. 

Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
Mental corporations and agencies which were offset by a corresponding item under 
“{nter-agency proprietary interest’ of the Treasury, have heen omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form, 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Oct. 31, 1938, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Oct. 31, 1938. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 
BeaS Gh; S01 BOO IGM ivi brisket Rei dsscasedtii. $14,064,294, 136.87 
TER ES ine eMC & SURFED SSOFEmgN I $14,064,294,136.87 


$2,891,566 ,299.00 


ttes— 
Gold certificates—Outstanding (outside of Treasury) _.....---.- 
8,447 ,256,717.54 


Gold certificate fund— Board of Governors, Fed. Res. System -- 


Redemption fund—Federal Reservesnotes.................- 8,812,256.74 

I PAS TS IB CS LESS RS Sa as RE Se eee 156 ,039,430.93 
Note—Reserve against $346,681,016 of United States notes 
and $1,168,222 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 

ey SE Se. Ledinan bak 1,800,000 ,000 .00 





$13,303,674,704.21 

Gold in general fund: 
Balance of increment resulting from reduc- 
duction in the weight of the gold dollar_. 
In working balance 


$142,154,271.25 
618,465,161.41 











760 619,432.66 
aI cs once ecaliniin titpsiwtils tithes deeds tn apc opus tenths onion dices ae $14,064,294, 136.87 
Assets— SILVER 
ee ee, Se ee emma nw eiibidis ubiliele $1,086 941,082.97 
Silver dollars (oz. 389, so Sis tt ncodhtsininipuinindsiaentoineneieinelihnst 503,218,197 .00 
Rha itp edit May 5, lp a OO Om $1,590,159,279.97 
TAabtlittes— 
Sliver certificates outstanding......................-..-.... $1,563,733,319.00 
Treasury notes of 1890 outstanding.......................... 1,168,222 .00 
ee SUNS DUNN oe Ub cctdubeees céedcdcscdietemnoceeen 25,257,738 .97 








WER intisticdedidsncttdhtubsenusctukscsccdpnmastionve $1,590,159,279.97 
Assets— GENERAL FUND 
Oe LS ee a hee me 
Silver—At monetary value (as above)........................ 25,257 ,738 .97 

Subsidiary coin (os. 5,713,214,5)_...............-.....---.- 7,897 ,998.25 
Bullion—At recoinage value "BT a, 7 eset 435,694.47 

At cost value (02, 934,407, 140.4)a_.............--.------ 505,803 ,929.19 
M CGNs ds nncmbisedcccontarodbosdndiiatihdaae 4,563,229.15 
EE REET Oe NG OL Es ME 3,280,519.00 

GR us on neannnbsiabiidiiinindbebidkione 11,126,500 .00 
Mer OND MENS iccccccébsssomssnabaadéssabeae 294,324.50 
lh cali ememmmemstadnidigliadbnincmed 634,255.50 
Unclassified—Collections, &c_..............-....--------- eee 10,458 245.53 
Deposits in—Federal Reserve banks_..............--..-.-..- 603,000 ,049.10 
Special depositaries account of sales of Govt. securities........ 747,237 000.00 
National and other bank depositaries 
To credit of Treasurer United States Ee ee eee a 17,493,328 .42 
To credit of other Government officers...........-.---.-- 31,005,560 .09 
Foreign depositaries—To credit of Treasurer United States. .--. 444,244.12 
To credit of other Government officers_...............-. 1,542 ,065.54 
Philippine Treasury—To credit of Treasurer United States--_- 1,918,257 .03 
Be ccitcnen-btinnnnipminmaitniiiny dmaiwa npitind casa aemin $2,733,012,371.52 
Liabtitttes— 
Treasurer's checks outstanding... ............---csccccccecce $9,580,427 .32 
Deposits of Govt. officers—Post Office Department._.......... 3,712,751.99 
Board of Trustees, Postal Savings System: 
BF SURG NG, 1OCOD MONEE noo cccctudincoccccassunvsdunns 59,300,000 .00 
Ge Gb eatb onccdneccecenenstnnescéutnainniine 5,485,573 .63 
Postmasters, clerks of courts, disbursing officers, &c......... 76,940,230 .16 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) -- 285,033.28 
Unculiected items, exchanges, &¢..........-.---.------------ 8,557,717 .2C 





$163,861,733.58 


Balance pan PA ye eee on mh (asabove) $142,154,271.25 








Seigniorage (silver) (see Note 1).......... ,228,007.31 
., ££ _ SHAvORRaiI ett eeeE 1,959,768,359.38 
2,569 ,150.637 .94 
POE cLcancdracbvbimdigriaccucesssdabnieabeaeei $2,733,012,371.52 


a The weight of this item of silver bullion its ae on a basis of the average 
cost per ounce at the close of the month of September 


Note 1—This item of seigniorage represents the ena panels the cost value 
and the monetary value of silver bullion revalued and held to secure the silver certif- 
leates issued on account of silver acquired under the Silver Purchase Act of 1934 and 
under the President's proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,705,606,112.24. 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Aug. 31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 
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Aug. 31, 1938 Aug. 31, 1937 
Balance end of month by daily statements. ---.-.--- $2,259,575,463 $2,902,190,851 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. .......- —6,786,317 +5,937,523 
2,252,789,146 2,908,128,374 
Deduct outstanding obligations: 
Matured interest acess obligations a Oreo cae 43,903,342 36,632,415 
Disbursing officers’ checks. ..........-......--. 501,228,660 470,784,199 
Discount accrued on War Savings certificates Lscendeie 3,518,405 3,600,120 
Settlement on warrant checks. ................ 518,554 715,058 
PER. ciedantdebetedbhiinacsichbeenmdaewe 549,168,961 511,731,792 
Balance, deficit (—) or surplus (+)...........- + 1,703 ,620,185+ 2,396,.396,582 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Aug. 31,1938 Aug. 31, 1937 
Tttle of Loan— Paya $ $s 
Sf SRL ey ERE Rear ee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_........... Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness: 
Special:—4s Adjusted Service Ctf. pusd—Gew. 1938 24,300,000) 444,579,000 
2s Unemploy 1938... 954,000,000 
434s Treasury bonds of 1947-1952_........... -O. 758,945,800 758,955,800 
Treasury bonds of 1944-1954. _............ J.-D. 1,036,692,900 1,036,702,900 
3348 Treasury bonds of nae cnet bevwln M.-S. 489,080,100 489,086,100 
8%s Treasury bonds of 1943-47_...........- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1003 RSIS: J.-D. 352,993,456 352,993,450 
3%s Treasury bonds of 1941-1943..........- M.-8. 44,870,050 544,870,050 
site Treasury bonds of 1946-1949_..........- J.-D. 818,627,000 818,627,000 
bonds of 1951-1955. ............ M.-8. 755,433,500 755,469,500 
Sie Treasury bonds of 1941.............-- F.-A. 834,453,200 834,463,200 
48-348 Treasury bonds of 1943-1945_.....- A.-O, 1,400,528,250 1,400,534,750 
348 Treasury bonds of 1944-1946............ -O. 1,518,737,650 1,518,737,650 
bonds of 1 | CREE J.-D. 1,035,874,400 1,035,874,400 
3s Treasury bonds of 1949-1952_.........-. J.-D. 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960_.........- M.-8. 2,611,095,150 2,611,107,650 
2%s Treasury bonds of 1945-1947........-..- M.-S. 1,214,428,950 1,214,428,950 
234s Treasury bonds of 1948-1951........... M.-S. 1,223,495,850 1,232,496,350 
2%s Treasury bonds of 1951-1954. .........-- J.-D. 1,626,687,150 1,626,687,650 
2%s Treasury bonds of 1956-1959........... M.-8. 981,827,050 981,838,050 
2}48 Treasury bonds of 1949-1953. ........... J.-D. 1,786,146,650 1,786,362,050 
2348 Treasury bonds of 1945...........-..---. 3D; -- ROSS. ante. 
2% Treasury bonds of 1948... ............-- M.-S. 450,978,400 -.......-- 
2%s Treasury bonds of 1958-63. .-......-...- J.-D: - 018,780 000-.-. <USdkues.. 
U. 8. Savings bonds, series A, 1935.....-.....-.-- 180,282,467 186,361,294 
U. 8. Savings bonds, series B, 1936..............- ©332,669.359 347,561,711 
U. 8. Savings bonds, series C, 1937.........-.-.-- ©438,592,892 273,382,513 
U. 8. Savings we bonds, poe et” RE ae ©2804 ,476.768 uke. 
Suk cei Beet antectmdadiaislnemes 62,164,254 57,262,008 
3a Adjusted Service bonds of 1945. ..._.-.....---- 309,969,450 370,483,000 
4}48 Adjusted Service bonds, (Govt. Life Insurance 
WUE CETUS BOOT noon ile sk cuecenckbdbbctooedss 157,956 500,157,956 
3349 Postal Gavines bonds PERRET ST 3-J. 117.867.240 118,367,560 
Treasury Wabboniuciiistuassedocksbebbcaandé 10, ai. 152,950 11,487.693.250 
SOU Be oiiikss dc cGabnwcwbncccbecanscocedés 095,000 2,652,922,000 
Aggregate of interest-bearing debt. ........--... 37,054,454,781 36,453,104,592 
Deesees he MRE... -cicctidcdocadebdbassscedé 439,894,856 494,386,248 
Matured, interest ceased. ........-...--.-------- 101,572,560 100,311,480 
PIU MIU: sin sain ttisia Siakes ts entaae nasi oalipeiaidaniniaeminal @37,595,922,197 37,047,802,320 
Deduct Treasury surplus or add Treasury deficit... + 1,703,620,185+ 2,396,396,582 
SN I il ia case iii ni chin b35,892,302,012 34,651,405,738 


a Total gross debt Aug. 31, 1938, on the basis of daily Treasury statements, was 
$37,593 031,708.14, and the net amount of public debt redemption and receipts in 


transit, &c., was $2,890,488.61. 
of foreign governments or other investments. 


b No reduction is made on account of obligations 
c Amounts issued and retired include 


accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, AUG. 31, 1938 
Compiled from Latest Reports Received by the Treasury 























Amount of Contingent Liability 
Detatl 
Princtpal Interest a Total 
Guaranteed by the U. 8.|\— 
Commodity Credit Corp: $ ~ $ ~ 
%% note ser. C, 1939 206,174,000 516, S68... esas 206 ,690 ,853 
Fed’! Farm Mtge. Corp.: 
3% bonds of 1944-49. 862,085,600} 7,615,089) 869,700,689 
%% bds. of 1944-64 98,028,600} 1,469,067 99,497 667 
3% bonds of 1942-47. 236,476,200 906,492 237,382,692 
2% % bds. of 1942-47. 103,147,500} 1,418,278 104,565,778 
14% bonds Of 1939_. 100,122,000 750,915 100,872,915 
1% % bonds of 1939... 9,900,000 41,250 9,941,250 
*1,409,759,900} 12,201,092} --.------.-- 1,421,966,992 
Fed’l Housing Admin.: 
3% debentures. ....- 579,214 2,932 582,147 
2%% debentures- --.-. 294,050 1,362 295,412 
873,264 4260)... swicatois 877,559 
Home Owners’ L’n Corp 
3% bds., ser A, °44-"52) 805,454,550) 8,054,545 813,509,094 
2%% bonds, series B, 
SE one nininiiincs 979,013,176| 2,243,566 981,256,741 
14% bds., ser.F, 1939 325,254,750} 1,219,705 326,474,455 
2%% bonds, 
= * Sager eames 777,914,025| 2,917,175 780,831,200 
f2,887,636,500| 14,434,993) ----..----. 2,902,071,493 
Reconstruc’n Fin. Corp.: 
14% notes, series K. 299,072,666 956,051 300,028,718 
%% notes, series N.. 211,460,000 216,200] 211,676,200 
510,532,666] 1,172,252) -~.-.--....- c511,704,919 
Tenn. Valley Authetity.| occccccccs| (cn ce dull woe -seunee ie seat cse 
U 8. Housing Authority “See SY aees Ca no nkn alte Bile dcon 
ree ebb | | Skecnass kee) aes anes 
Total, upon 
BET AL UTE LEM Sik: Ypaplnr oy 5,043,305,818 
On Credtt of the U. 8.— ——_—— 
Seeretary of Agriovitwrel . ---cccccsc]  eecces] oo eseswsnnl es iecuseas- 
Postal Savings System: 
Funds due depositors.| 1,251,875,391| 33,459,836/d1,285,335,228} --.-..------ 
Temes Vas BER.) wc cwcemces], — canncn] | sncwstsuney§6Stanbeccse 
Total, based upon —— 
CARNES. Bal): wtb swe. heseae)yseteicinds 1,285,335,228 
Other Obligations— =—_—_=_—=<—=“_—SSXX 
PF. motes Gases G6 )e!  . .nceccccccwedticndanel  cccscccses e4,161,839,885 

















* Includes only bonds issued and outstandi 


a After deducting amounts =. funds Goposteed with the Treasurer of the United 


States to meet interest payments 


b Notes in the cee amount of $7, 000,000 are held by the Treasury and reflected 


in the public debt 


c Does not include $575,527,475.67 tace amount of notes and accrued interest 
Treasury 


thereon, held by the and reflected in the public debt. 


d Figures as of June 30, 1938—figures as of Aug. 31, 1938, are not oe. 
designated depository 


Offset by cash in 


banks amounting to $114, 688,367.96 


is secured by the pledge of collateral as provided in the Regulatio ns of tel iherPostal 


Be System, having a face value of $114,171,348.29. cash in 


System amounting to $65,883,100.21, Government and a tacetwondie nenammeed 
securities with a face value of $1 (094, 832,230 held as investments, and other assets.“@ 


e In actual ion, exclusive ‘ot $7, 422,379.82 redemption fund deposited in 
the Treasury and $279,893,595 of their own Federal Reserve notes held Bf the 
The collateral ity for al Reserve notes issued consists 


issuing banks. securi Federal 
of $4,544 ,632,130 in gold certificates and in credits with the Treasurer of the United 


States payable in gold 


, and $6,166.000 face amount of commercial paper 


f Includes only unmatured bonds and hg nepetn el Funds have ac 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the Secretary of the Treas 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for October, 1938 
and 1937, and the four months of the fiseal years 1938-39 


and 1937-38: 


General & Special Accounts ——-Month of October——- ———_July 1 to Oct. 31-—— 
Recet 1938 


pis— 
— Revenue: 


curities: 
Principal—for’n obliga’ns.-. 
Interest—for’n obligations. 


33,509,233 


796,259 
30,797,153 


1937 
$ 
40,369,732 
188,358,307 
173,618 
52,091,201 


19,040 


5,361,029 


1938-39 
$ 


618,233,706 
845,093,668 

2,199,420 
173,336,268 


26,783,836 
111,160,517 


1937-38 
3 


633,898,538 
895,549,038 

1,295,723 
215,873,638 


110,121 


26,412,724 

8,248,263 
14,542,525 
36,393,960 





331,965,131 


332,759,827 


1,841,147,163 


1,983,456,590 








using Authorit 
Diet. ot Col. (U. 8. share)... 
National defense: a 


55,607,848 
4,126,969 
22,189,464 


18,207,638 
3,434,172 


67,261,427 


1,005,010 
3,811,427 
918,225 


48,676,103 
5,088,117 
16,618,082 


15,153,256 
3,838,239 


44,741,157 
49,387,872 
9,794,294 
14,597 
28,461,399 
260,326 
3,428,721 
67,397,710 


1,354,084 
2,579,555 
494,234 


234,962,199 
16,209,261 
75,804,279 


70,249,532 
13,076,997 
3,865,305 
25,006,885 
1,003,016 
131,073,451 
1,249,298 


5,000,000 
152,110,142 


199, 146,398 
26,914,561 
67,839,136 


68,817,413 
12,769,226 
3,787,109 
19,307,256 
1,312,118 





453,730,612 


376,392,507 








—reduction in ins. rate 


iat 
Relief... 


Emergency housing 

U. 8. Housing Authority... 
Federal Housing Admin 
Farm Security Administra’n 


iscellaneous: 
Admin. for Indus. Recovery 


2,185.491 
529,664 


2,970,911 
3,632,925 


1,014,666 
67,374 
207,238,134 


13,573,410 
17,166,384 


15,597,618 
152,978 


2,397,271 
9,460,142 


3,187,722 
455,463 
100,458,430 


76,016,117 


1,618,916 
22,415,328 





261,814,001 


165,665,137 








Loans to railroads 
Public Works Adrin., loans 
(Act June 21, 1938) ..... 


b 1,374,365 


2,835,789 


11,542,814 


b3,311,404 


40,614,273 


7,529,842 


63,453,203 





Sub-total ............ 


4. Transfers to trust accts., &c.: 
Old-age reserve account..... 
retirement account... 

Govt. employees’ retirement 
funds 8. share)........ 





Sub-total. ....-...-.... 


6. Debt retirements (sinking 
fugd, &¢.).........-..... 


1,771,550 


34,958,150 





Total expenditures... ... 


Esoens of expendivares 22222777 


770,519,561 


611,420,059 





1,139,537, 783 


2,549, 184,507 


665,723,917 





Summary 
nea pect (+) or 


438,554,430 
1,771,550 





+273,004,843 + 1,123,984,083 


—1,654,276 


—213,373,643 


-+530,775,767 


—100,299,036 





+ 271,350,567 
€,211,630 


+910,610,440 
5,497,304 


+-430,476,731 
21,04€,570 





+905,113,134 -+-409,426,161 
+353,232,725 +122,326,336 


+265, 138,937 
—183, 861,538 





+81,277,398 + 1,258,346,859 +-631,754,497 
year. .....-.--.- 38,392,725,250 36,875,090,831 37,164,740,316 36,424,613,732 


Gross public debt this date __.. 38,423,086,175 





36.906,368,229 38,423,086,175 36,956,368,229 
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Trust Accounts, Increment mae of October—— 
1 


on Gold, &c. 
oo note 1) 


tion te weight of gold dollar. 


42,272 
6,874,774 
38,122,999 
32,000,000 
11,500,000 


1937 
3 
21,221,423 


41,695 
6,027,103 
34,363,251 
41,000,000 
14,000,000 


Nov. 26, 1938 


July 1 to Oct. 31—— 
1 


938-39 
163,455,573 


256.449 
21,189,214 
240,346,236 
141,000,000 
54,500.000 


- in 
132,606, 136 


144,116 
32,698,240 
189,613,092 
165,000,000 
58,000,000 





113,554,253 


116,643,472 


620,746,472 


578,261,583 








uD 
Transactions in checking acc’ts 
of Govt. agencies (net), &c.: 

Commodity Credit Corp 
Export-Import Bank of Wash. 
Rural Electrification Admin- - 
Reconstruction Finance Corp. 
Other __- 

— against increment on 


siting losses, &c 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
) 


k no 
Unemployment trust fund: 


Withdrawals by States....-.- 
Old-age reserve account: 
Investments 


Investments 
Benefit payments 


12,685, 167 


22,540,687 
52,461 
472,726 
18,602,029 


15,088,264 


5,77€,263 
1,252,781 
2,399,242 
260,814 
9,592,019 


268 


125,000 
6,211,630 


37,719,000 
350,000 


41,000,000 
169,349 


10,000,000 
4,748,192 


149,192,222 


90,457,667 
467,694 
b19,676 
207,334,165 
43,154,358 


2,372 


5,497,306 


64,000,00C 
158,425,000 


136,000,000 
3,533,181 


6,500,000 
33,805,586 


145,087,668 


53,713,955 
434,473 
7,809,879 
b35.711,098 
27,720,866 


31,886 


21,048,570 


183,358,000 
750,000 


164,000,000 
423,259 


30,000,000 
16,596,000 





114,989,196 


ae 372,829 


477,962,540 








Excess of receipts or credits... . 
Excess of expenditures 


1,654,276 


~~ 213,373,643 


100,299,035 








Public Debt Accounts 
Recetpts— Market operations: 
Cc : Treasury bills 
— 


T yo - 


28,884,729 


1,702,839,000 
342,091,300 
461,690,100 


155,987,020 127,661,046 


42 





440,878,609 229,167,729 2,662,607,420 


1,428,991,088 








566,200 


1,211,300 


2,594,950 








19,250,000 
404,797,100 


5,322,360 





423,957,100 








Civil serv. retire’t fund (notes) 
For. Serv. retirem’t f'd notes) 
Canal Zo. retire’t fund (notes) 
Alaska RR retire’t fund notes) 
Savs. Sys (notes).... 

Govt. life insur. fund (notes) 
Federal Deposit Insurance 
Corporation (notes) 


83,000,000 
136,000,000 
6.500,000 
81,100,000 
374,000 
459,000 
196,000 


183,358,000 
164,000,000 
30,000,000 
71,300,000 
367,000 





33,500,000 


88,731,000 


339,628,000 


449,707,000 








Total public debt receipts... 


474,944,809 


319,200,029 


3,426,787,470  2,659,624,638 








Expendtiures— Marketoperations 
Certificates of ind 


National bank 
Fed. Res. bank notes 


409,949,000 
54,050 


4,354,720 


206,790,000 
117,300 
4,821,550 
86,000 
6,115,067 
8,196,850 
323,600 
1,183,800 
460 


134,024 


6,916,980 


1,597,701,000 
178,700 
19,154,850 
5.000 
26,462,882 
18,353,900 
1,186,450 
1,972,350 
201,280 
91,834 


14,771,265 


1,210,990,000 
623,350 
36,704,350 
96,000 
19,443,378 
37,658,600 
1,431,600 
3,557,350 
718,900 
211,493 


23,882,920 





Sub-total. ............. 


427,419,685 


234,687,631 


1,680,079,511 


1,335,317,941 








Exchanges: 
Treasury notes........... 
nds 


423,957,100 


775,604,200 











Rallroad retirem’ t ace’t (notes) 
Civil serv. retire't fund (notes) 
For. Serv. retirem’t fd’ ‘notes) 
Canal Zo. retire’t fund ‘netes) 
Postal Savings System (notes) 
Govt. life in. fund (notes) -- 
Fed. Dep. Ins. Corp. (notes). 





i ET 


17,164,000 


3,145,000 


66,405,000 


16,948,000 








Total public debt expend’s. 


444,583,885 


237,922,631 





2,170,441.611 


2,127,870,141 





Excess of receipts............. 
Excess of expenditures. ........ 


61,277,398 


1,258,345,859 


531,754,497 








Increase (+) or Decrease (—) 
in Gross Public Debt— 


Treasury bilis.............. 
Certificates of indeb 
notes 


debt items 
National bank notes and Fed- 
eral Reserve bank notes_..- 


—9,287,000 —6,507,000 -+105,138 000 


—5+,050 


—117,300 


—178,700 


—1.907,200  —4,821.550 —81,770,650 
+-29,650,146 +14,190,251 -+976,797,308 


—22,251 


—4,364,720 —6,918.980 


—134,024 


91,834 
—14,771,265 


—623,350 
—36, 704,350 
+70,077,567 
—211,450 


—23,882,921 





Sub-total. .......... iecuahagans 
Special series. _.........- Seabee 
Wedatonncotasiae iasdieeeaedrivie 


b Excess of credits (deduct). 
treated as receipts of 


+14,024,925 —4,308,602 -+985.122,859 


+-30,360,925 


+96,995,497 


+ 16,336,000 -+85,586.000 -+273,223,000 +432,759,000 





+81,277,398 + 1,258,345,859 -+531,751,497 


c Excess of redemption (deduct): 
Note \—Beginning Dec. 31, 1937, snaee Se Se eee oe eee 


The figures for the 
and in that respect 


instead offsets against 
month and the fiscal year 1938 have been revised 
disagree with the figures published prior to Dec. 31, 1937+ 
a Additional expenditures on these accounts are included under “Recovery and 
relief” and “Revolving funds (net).”’ the classification of which will be shown is 
the statement of classified receipts and appearing 
daily Treasury statement for the 15th of each month. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES OCT. 31, 1938 
The preliminary statement of the public debt of the 
United States Oct. 31, 1938, as made up on the basis of the 
daily Treasury statement, is as follows: 















































3% Panama Canal loan of 1961__..._______ $49,800,000 .00 
3% Conversion bonds of 1946-47__._._._____ 28,894,500 .00 
244 % Postal Savings bonds (16th to 49th ser.) 117,867 ,240.00 
$196,561,740.00 
4% ‘ame my of 1947-52 
RES, ETE SR ET CRS $758,945,800.00 
4% bonds of 1944-54.____. 1,036,692 ,900 .00 
3% % bonds of 1946-56. 489,080, 100.00 
3% % bonds of 1943-47__ 5,200.00 
3% % bonds of 1940-43_ .450.00 
3% % bonds of 1941-43__-_ 050.00 
34% % bonds of 1946-49___.___ ,000 .00 
3% tonds of 1951-55........- ,000 .00 
3K % bo Sih ddihkdinatntihdinn thme -200 .00 
334 % bonds of 1943-45................_. -250 .00 
344% bonds of 1944-46_........-.-- ,650.00 
3% bonds of 1946-48_..............______ ,400 .00 
344% bonds of 1949-52_.........._._____ 491,375,100 .00 
2%% bonds of 1955-60..........._.__._. 2, ,095,150.00 
234 % bonds of 1945-47__........__._____ 1,214,428,950 00 
2% % bonds of 1948-51..............___- 1,223,495,850.00 
234 % bonds of 1951-54._.............._. 1,626,687,150.00 
234 % bonds of 1956-59_.............._.- 981,827,050 .00 
244% bonds of 1949-53__............___. 1,786,143,150.00 
334% bonds of 1946... enna 540,843,550.00 
336% Bands of 1046 ..........-.ococeee 450,978,400 00 
2% % bonds of 1958-63.................. 918,780,600 .00 
234% bonds of 1950-52........ -.-..... 866,397,200 .00 
22,712,422,150.00 
U. 8. Sa bonds (current redemp. value) 
BS | EET RTE IENS $179,750,151.75 
Ne ne 330,864,846 .00 
 ., _ , 8p RRS eeeeRaReed 435,377 ,920.00 
ee 367 480,181.25 
SE SA NL Pee 53,723,893.19 - 
1,367,196,992.19 
bonds of 1945. ........... $302,942,300.00 
(Government Insurance Fund series). - 500, 157,956.40 
803,100,256 .40 
Total bonds........ militiamen wis taik:dee ees $25,079,281,138.59 
Treasury Notes— 
14 % series E-1938, maturing Dec. 15, 1938-_. $9,503,800 .00 
2% % series A-1939, maturing June 15, 1939.. 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939_. 26 232,500.00 
14 % series C-1939, maturing Mar. 15, 1939_. 941,613,750.00 
1% % series D-1939. maturing Sept. 15, 1939_. 426,554,600 .00 
1% % series A-1940, maturing Mar. 15, 1940.. 1,378,364,200.00 
1% % series B-1940, maturing June 15, 1940... 38,428 .400 .00 
1% %series C-1940, maturing Dec. 15, 1940_. 737,161,600 .00 
isa series A-1941, maturing Mar. 15, 1941-_- 676,707 ,600 .00 
1% % series B-1941, maturing June 15, 1941. 503,877 ,500.00 
ieee series C-1941, maturing Dec. 15, 1941-_. 204,425,400.00 
154 % series A-1942, maturing Mar. 15, 1942... 426,349,500 .00 
ia series B-1942, maturing Sept. 15, 1942__ 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942_- 232,375,200.00 
1% % series A-1943, maturing June 15, 1943_-. 629,116,900.00 
$9,066,568 450.00 
3% Old-Age ‘e account series, maturing 
June 30, 1941 and 1943...............-. 798,300,000 .00 
3% retirement account series, ma- 
turing June 30, 1942 and 1943............ 72,700,000 .00 
4% Civil Service retirement fund, series 1939 
90 MN hks cen phabanbaedteadddprebddon 463,400,000 .00 
% Foreign retirement fund, series 
UTE MDL. 6 Sannin vhda gaichimainedein 3,572,000 .00 
Canal Zone retirement fund, series 1940 
REESE ROE aE Se 4,046 ,000 .00 
4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 to 1943.......... 522,000.00 
2% Postal Savings System series, maturing 
June 30, 1940, 1942 and 1943............ 42,000,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942___. 105,000,000 .00 
10,556, 108,450.00 
Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
SER 20s 3, BOG ic dca wctnccccence 23,200,000 .00 
2}4% Unemployment Trust Fund series, ma- 
We NO Bs BPE es cncddonedsduncccce 936 ,000 .000.00 
959,200,000 .00 
Treasury bilis (maturity value)... ............_... -___-_-.-. 1,302,276 ,000.00 
Total interest-bearing debt outstanding............___.-.-. $37 896,865,588 .59 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—iasued prior to Apr. 1, 1917 
(excluding Postal Savings bonds)........... $3,911,310.26 
24% Postal Savings bonds_-.............. ,720 .00 
3% %. 4% and 4% % First Liberty Loan bonds 
| EBA ENS GEO LES EERIE ER 13,588,450 .00 
4% and 44% Second Liberty Loan bonds of 
STITT sit, seh rinlnsahihaelneien esti eaienmdhabinabéiandindien 1,305,350 .00 
444% Third Liberty Loan bonds of 1928. .__- 2,075,700 .00 
4% % Fourth Liberty Loan bonds of 1933-38 _. 21,343,200 .00 
3% % and 4% % Victory notes of 1922-23__._. 653,300.00 
Treasury notes, at various interest rates__-__. 20,824,200 .00 
Ctfs. of indebtedness, at various interest rates. 4,786 ,150.00 
iis Mh naneeneatbeibbheon 24,775,000 .00 
Treasury savings certificates ............... 239,800.00 
93,543,180.26 
Debt Bearing No Interest— 
United States notes...............-..-.... $346 ,681,016.00 
Leas gold reserve......................... 156,039,430 .93 
$190,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes.............-. 236,756,196 .50 
Old demand notes and fractional currency -- -. 2,031,728 .28 
Thrift and Treasury savings stamps, 
fied sales, &c...........- entaadunuiatan 3,247 896.14 
432,677 ,405.99 
Total gross Gebt......2. oo con cn enon es... -~-----------838,423,086,174.84 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department. 
CHARTER ISSUED 


A 
Nov. 15—National Bank of Earlville, Earlville, Ill_.......-...- $50 000 
Capital stock consists of $50,000, ali common stock. President, 


Ww. Malley. Cashier, W. Howard Duckels. Primary 
COMMON CAPITAL STOCK INCREASED 
Amt. of 
necrease 
Nov. 14—The Continental National Bank of Lincoln, Lincoln, 
Neb. From $250,000 to $312,500...........-..-.--------.- $62,500 


Nov. 16—The National Bank of Ocean City, Ocean City, N. J. 


$75.000 to $100,000..-.---..-------- SSecessesssoesse 25.000 
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COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at tts Peak Debt 








TS ae 


Net bal. in gen. fund__- 


$1,282,044,346.28/ $26,596,701 ,648.01/$16,026,087 087.07 
74,216,460.05} 1,118,109,534.7 306 ,803,319.55 





Gross debt less net 


bal. in gen. fund... s1,207,287,200.a0less,cre,o00,118-20/916,710,908,007 AB 
































Gross debt per capita-__ $12.36 $250.18] $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 

ing (percent). ....... 2.395 4.196} 3.750 

Oct. 31, 1937, Sept. 30, 1938, 
a Year Ago Last Month Oct. 31, 1938 

Gross debt_........... $36, 956,368,228.85| $38,392,725, 250.15|$38,423,086,174.84 

Net bal. in gen. fund... 2,675,800,232.96| 2,978,460,220.35| 2,569,150,637.94 
Gross debt less net bal. 

in general fund... ~| $34,280,567 ,995.89]$35,414,265,029.80/ $35,853 935,536.90 

Gross debt per capita...| a285.30| 6294.67 b294.74 
Computed rate of int.per 
annum on int.-bearin~ 
debt outstanding (per 

GERD o dvtuatennbeene 2.550 2.582 2.582 





a Revised. b Subject to revision. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week. 


By R. L. Day & Co., Boston. 


Shares Stocks % per Share 
100 Metropolitan Building Trust v. t. c.; 108 warrants.................-- $12 
25 North Terminal Co. preferred, par $100...............-...-...----.-- $30 lot 
3 Boston Storage Warehouse Co., par $100..............--....-..--.----- 25 
100 Southern Ice Co. common; 50 $7 preferred.__..............-..------ $33 lot 
100 Victoria Gypsum Co., Ltd., v. t. c., par $100_._.......-..--.-.--.--- 1% 
6,600 Cripple Creek Mining & Milling Co., Ltd., par $1_.............-.-- $8 lot 
2,500 Allied Annie Laurie Gold Mines, Inc., par 10 cents............-.-- $55 lot 
40 Boston Elevated Ry. Co., par $100............-.....--.---------.--- 52 
10 Anaconda Copper Mining Co., par $50.........-......-----..-.---.--- 34 
40 Boston & Maine RR. common, par $100_.........-.....--.---.- wnbundol 2 
150 Reo Motor Car Co. common, par $5.............-----..---.+------- 2 
Be Pemmrens Gaee., 000 Bhs iv i vcckink clined. sb cebssbisend ede ceases 2 
29 Bouthers Paciite Co., 9AF $10O... ccwicweescccwocencsiipédestiscccdvawies 18 
Bonds— Per Cent 
$1,000 City Rio de Janeiro 6 %s, February, 1953_............----------- 5% flat 
$7,000 Old Colony RR. 4s, January, 1938, reg..........----------------.- 8% flat 
By Crockett & Co., Boston. 
Shares Stocks $% per Share 
23 N. Y. N. H. & Hartford RR. Co. preferred, par $100..........---.-.-. 38% 
10 Springfield Ry. Cos. preferred, par $100........-.-....------.-.-------- 1% 
2 Chicago Junction Ry. & Union Stock Yards preferred, par $100.......... 103 4% 
15 N. Y. N. H. & Hartford RR. Co. preferred, par $100.......-...----.--- 3% 
46 Brookeide MAGS, DAF G1G0. .ncacccecccecncenccscnncsasscedhnsdngentiba 2 
16 Gamoset Cotton Mille COMMOR..... oc cccacecccecececnnce beso seoessans $20 lot 
30 Wroekeide DAMS, DOF Gitenc ewcccocccccccsccuganashhbpenenheneeannn 2% 
28 Eastern Gas & Fuel Associates common.......-.---------------------- 1 
200 Pioneer Petroleum common, par $5........-...-.-..-.---------------- $6 lot 
198 Royal Tiger Mines, par one cent................---.-------------- $10 lot 
20 Hotel Westminster Co. preferred, par $100_..........----------------- $2 lot 
11 General Public Service Corp. common....-......-.-..--.-------------- 1% 
32 Eastern Gas & Fuel Associates common.............------------------ 1% 
375 Baush Machine Tool Co. common............-.--.------------------ $10 lot 
41 National Service Cos. $4 preferred.............--.------------------- $1 lot 
5 Kendall Square Building Trust preferred. --.-....-...--------------.---- $1 lot 


38 Boston Chamber of Commerce Realty Trust prior preferred shares, par 
$100; 850 Unity Building Trust; 92 Real Estate Improvement Trust, par- 
$1 


Diinbinsnivdiadnduddsdidthinditiehie ib idtbatrsakkintbiarssifial $80 lot 
By Barnes & Lofland, Philadelphia. 
Shares Stocks 


100 Mono Service Co. common, par $100......-.-.---------------------- 
10 Land Title Bank & Trust Oo., DOP $B. cencccencnccecesceucecoceesecee 3% 
25 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10-- = 44 


20 Haverford Land & Improvement Co., par $50......------------------- 

5 Hotel Sulvania Co. 8% preferred, par $100_.......-.---.--------------- $1 lot 
10 Hotel Sulvania Co. 8% preferred, par $100......-.-.----------------+-- $1 lot 
4 Philadelphia Bourse common, par $50......---.------------------------ 13 

6 Frankford & Southwark Passenger Ry. Co., par $50......--------------- 54 
20 Integrity Trust Co. common. ..-........--------------2-20-------0e--= 2% 
10 Nice Ball Bearing 1st 4% preferred.....--.---.-------.---------------- 15 


Bonds— 
$7,000 Huntingdon & Broad Top Mountain RR. & Coal Co. Ist B 6s, 1940. .$5 flat 
$6,000 Syracuse & Eastern RR. adj. mtge. 25-year 6s, due Jan. 1, 1948__._$2 lot 
$1,000 John Warren Watson Co., Inc., deb. 1983......--.--------------- $5 lot 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of October and November, and the amount 
of the decrease in notes afloat during the month of October 
for the current year and last year: 





National Bank Notes—All Legal Tender Notes— 1938 1937 
Amount OR ONE: 1b i kckccdce 2 ssh slds seers $211,726,540 $257 327,515 
Net decrease during October- ------------------- 3,925,620 6,211,630 

Amount of bank notes afloat Nov 1.....---- *$207 ,800,920 *$251,115,885 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
Note—$2,235,026.50 Federal Reserve bank notes outstanding Nov. 1, 1938, 
ecured by lawful money, against $2,258,881.£0 on Nov. 1, 1937. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘Chronicle’. 


Company and Issue— Date Page 
* Abbotts , Inc., 24 
ddressograph-Multigra 25: 
Atcron Derboton Belt R 
Acts aa tel ae 
American Gas & Electric Co. 5% deben 4 
Athens Railway 434 
Ba Cigars Co. 7% 
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Company and Issue— 
Budd Realty ., 1st mtge. 68 1941 
Central Power & ight Co. lst mtge. 64s 
Chip a Power Co. lst mtge. bonds Dec. 
Ging nnati Gas & Electric Co., Ist mtge. bonds senhieees: “~ 
Connecticut Ry. & Lighting Co. lst mtge 4s gen. 
Container Corp America lst mtge. 6s ce 
Crown Willencse Paper Co. Ist mtge. 6s on 
Detroit City Gas Co. (Michigan Consolidated Gas Co.):— 
lst mtge. 6s, srries A D 
lst mtge. 5s, series B Dec. 9 
Dominion Gas Co., 5% coll. trust bonds,..-... wewinada Jan. 1, °39 
East St. Louis & Interurban Water Co.— 
First mortgage bo 
Fiat (Furia. Italy) 7% bene. 
Frick-Reid Supply Corp., 15-yr. et debs. 1943 
Gair Realty lst mtge. 5s 
General Public Service Corp. 54%% debs 
*G ac arolina Power Co., Ist mtge. Oo - sas on inoue dl 
bd year Tire & Rubber Co., lst maces. , 1957 
Hackensack bay Ae PP ref. mtge. 5s, 19 7 
ater Co. gen & ref. mtge. 5%s 
—lst mate. bonds 


Holland Furnace Co. 5% conv. pref. stock RES S 
* Houston Gas Securities Co., 5% coll. trust bonds 

Indiana General Service Co., 5% “30-year lst mtge. ods. Jan. 

Jefferson & Clearfield Coal & Iron Co. Ist mtge. 5s 


1 
7 
1 
1 
1 
5 
1 
9 


ec. 


First mort 
Hackensack 
Hines Land & Timber 

Conv. 


seer 
Besse 


SSassl 
z =s SO 
ON nO 


bonds, 1960 
Nashville Hallway’ & Light Co. Ist mtge. 5s. 1953 
National peme oO. lst mtge. 44s, 1946 
National Steel Corp., Ist mtge. 1965 
* Newfoundland Light & Power Co., Ltd., 1st mtge. 544s.Dec 
New Orleans Public Service Inc. 7. lien 4 4s 
New York Chicago & St. Louis RR. Ist mee a 
New York Shipbuilding Corp., Ist Se 2. - wanioin Nov. 2 
Northern Oklahoma Gas Co. io- ear 
Okonite Co, Ps your Bie: 102 
‘onite Co ear 
Paris-Or' RR. 6 ie tendes | 


Suemetvenin ines $4 Corp., 2° mtge. 44s, 1960 
Pennsylvania bt & Power Co., Ist mtge. 4}4s, 1968_- 

Phelps Dodge C - 34% debentures, 1954 

Platte Vall Telep. “Corp. Ist mtge. 6s, 1947 

Porto Rico Telephone Co. 6% 1st mtge. a 

ties Corp., collateral trust 

Public Service Co. of Nor. Ill. os en & ad. bonds: 
Series E 


_ -_ 


ae 





Series F 
Republic Steel Corp. gen. mtge. 4s 
Riordon Pulp & Paper Cc Co., Ltd., 30-year Ist mtge. 6s---- 
Ruberoid Co. 4% series A divi vidend notes 
San Antonio Public Service Co.. 1st 
—7 Manufacturing Co., Ist mtge. 7s 

Chalfant & Co., Inc. .» 1st mtge. 5s 
Arizona ist 


of 8t. Joseph in mtge. 54s 
-Power Co. of eee mtge. wg 1968 


SESov00 et et 


SINKOM 
3 
© 


_ 


8u 
st 


a 


Whitaker Paper Co. 1st peek, Nov. 
White ‘Motor © Co.—White Motor Realty Co. 6% debs...Dec 
Wisconsin my Power Co.— 


1 
1 
1 
7 
3 
9 
1 
22 
1 
1 
1 
1 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previou:ly announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
nad name in our “General Corporation and Investment 

ews Department” in the week when declared. 

The dividends announced this week are. 





Name a" Company 





8% 


Al abe pestered (a Corp. (Baltimore. Md.) (special) - 
Allied Stores Corp., preferred (quar. ) 
Bank “, te 


sae 


mt ma 
Z 
° 
< 


POTN? STPTY FIT 


) 
American Hardware Corp. (quar.) 
American Home Products wis (monthly) 
American Ice Co. Wine oo No action) 
American Power & ht Co. Ge preferred 
$5 preferred 
American ees eae; ia SEP iS. Jasid. Zones 
American } se 14 
American Superpower % He ., lst pref. 
This covers the Oct. 1, 1938 div. and regular 
quarter! Meg ; d. 
American Toll e (Del.) (resumed) 
American 8 ‘obacco (quar.) 
Anaconda Co Mining Co 
Anchor Hoc Gass Corp., common 
$6% guveres ~ Fes gags 
Andes Copver M. 
—— 


COM Aaocoe aad 


mS 


oO =e to 
OK NNOKKH CON OHe 


ZZ 


o° 
23 


sTRFE 


as & Elec., 6% pref. (s 
veler Corp. (increased 


853% 











55% 


Z 
3 








Chronicle 


Nov. 26, 1938 





Name of Company 


Per 


When | Holders 


Payable 





Canada Bud Breweries 
3 Malting, registered (quar.)_---------- 
t 


ee ye Northern Power Corp., Ltd. 
7% cum. preferred (quar.) 

Canada Permanent Mortgage Corp. (quar.) 

Canada Vinegars, Ltd. (quar.) 

Canadian Exploration Co. (semi-annual) 

Chesa ke & Ohio Ry 
Preferred (quar.) 

Chicago Pneumatic Tool $3 pref. (quae. ee 
$2 preferred (quar.) 

Chile Copper Co 

Christiana Seourtetes (final) 
Preferred ( 

City & Subur 

Clearing Machine C rony “Gnitial) 

Collins-Morris Shoe Co- 

Commercial Credit Co. “ (quar. a Sasiswoess are 
Preferred (quar.) ___ 

Commonwealth & Southern preferred - setae 

Commonwealth Utilities Corp., $7 pref. A (quar. ) 
$6 preferred B quar. PERT REE eee 
$6 % preferred quar. 

Consolidated Aircra t Corp. (special) 
Preferred ( uar 

Consolidated Gas itice. ‘Light & Pow. (Balt.)-_- 
Preferred (quar.) 

Continental Telep. Co. 7% partic. pref. (qu.) - - - 
ona” preferred (quar.) 
Credit Acceptance Corp. $1.40 conv. pref. (qu. ) 

Crowell i NL a bed od mae 6oe 


, Crown Cork International Corp., class A 


Crystal Tissue Co. 8% pref. (s.-a.) : 
Dairy League Co-operative, 5% pref. (s.-a.) 
Darling (L. H.) Co., (initial) 

ae td s Frere (quar.) py RUG Sg a SS ER IT 5 Ey 


Ext 
De om Hook & Eye (quar.) 
Detroit City Gas Co. 6% pref. (quar.)--------- 
Detroit Steel Corp. (resumed) 
Devonian Oil Co. (quar.) 
Dominion-Scottish Investments 5 5% geet. 
Draveco Corp., 6% vreferred ( + are 
du Pont (E.I. ) de = (year-end) - - ree 
Preferred ( 


Debenture (quar ) 
E! Dorado Oil ie EL, iets nk due soa 


| Edison res. Stores, Inc. (quar.)....--------- 


5% ¢ referred (quar. -) 
Electrical ¢ & usical Industries (Amer. shs.) - - - - 
Mexia. Products Consol. (Seattle) (s.-a.)---- 


eferr 
ane hie a i a cok h wins dk 
Preferr 


Elgin Seon we Watch Co 
— Star Mines 
Engineers Public Service $5 pref. (quar.) - - - - --- 
$5\% preferred (quar.) 
$6 preferred (quar.) 
Erie & Pittsburg 
Excelsior Insurance Co. (Syracuse) (s.-a.)------ 
Federal Bake Shops, Inc 
Preferred (semi-annual) 
Federal Mogul Corp 
**56"’ Petroleum Corp 
First Realty Corp 
Fohs Oil Co., common 
Gamewell Co., preferred (quar.)......------- 
Copter’ De Container A Sh RE: 
ed (quar. 
General Box Co. 
General Electric 
General Reinsurance Corp. (N. Y.) (quar.).-- 


General Steel Wares, Ltd., 7% cum. pref. (s-a)_ 
Gibraltar Corp., _— pref. (initial) 
a eo Corp. (quar.) 


Gold & Stock Telegz. Co. (qua 
Goodyear Tire & Rubber (Can. , Getarisut Sau 


I CN a enna dcoe 

Great Western Sugar (quar.)_-...-..--------- 
Preferred (quar.) 

Greene ewe Copper 

Group No. 1 Oil 

Gurd (Chas.) & Co.. Ltd 

Hamilton United Theatres, Ltd., 7% EES 

Hanley (James) Co., 7% pref. (quar.) 

— Steam Boiler ledpection ‘%< ‘Vicar: Co.— 
Uxtra..-. 

Hazeltine Corp, (quar. Pcs as ev ce ena eal di 

Hecla Mining 

ms A + ly Gold Mines, Ltd. (quar.)------ 


Ext 
Hewitt. Rubber Cor 
Heyden Chemical 
penomis oat Coop. ’ ita. 
onolulu 
Honolulu Rapi ‘or. {au 
Houston Oil Co.. preferred 
Hyde Park Breweries Assoc. (increased) 
Idaho-Marvland Mines Corp. (monthly) 
Illinois Bell Telephone 
Incorporated Investors (irregular) 
Industrial Credit Seen. (Lynn) (quar.) - 
7% preferred (quar.) 
Ingersoll Rand Co., pref. (semi-ann.) _ 
International Business Machines (stock div.) ___ 
Common (quar.) 
International’ Ocean Teles rg cages a eo 
fi) oe Co % pref. (quar.)__-- 
Jamaica Public dervies, Ld oy cali tisiatpiheist RR PE 
LT at 
79 % ee B oe 1 Sb PLR LOG EST ER a 
J (W.B.) Cc 


mow Ocrp., common 
ggett & Myers Felecco, pref. et RE 
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Holders Per 
Name of Company of Record Name of Company 
Lily-Tulip Cup- _- niacin bee a Dec. 1 Simmons Broadman Publishing preferred. --- T1% ‘ 
Lincoln ce Corp. (quar.)..-_...-...--.-. Nov. 30 may Chain stores Co., my OO Sh emma z5c |Dec. 1 
Rn oe en on LS Nov. 30 Oa | OS PORE ORE He 1% |Dec. 1 
G7 preterred (quar.).. oe ec uue Nov. 30 south Jarolina Power Co., ist $6 pref. (quar.) - - 1% |Jan: <Z 
ow  ? aeeegeaeera: Nov. 30 South Porto Rico Sugar Co., preferred (quar.) -- 2% \Jan. 3 
Linasay Light & Chemical Co., pref. (quar.) - -- - Dec. 3 ND CR eS a eeeuewals soe 25e |\Jan. 3 
Long islana Lighting, 7 % preferred A (omitted) Southland Royalty Co_-..............-.---- 20c |Dec. 15 
Poe * breferrea B (omitt South Shore Utilities Assoc., $144 pref. (qu.)_--| 37%e |Dec. 1 
EE ee ae Dec. 17 Southwestern anes Cement Co. (quar.)-_.-- "48 Dec. 15 
Louisville Gas & tiectric (Del.), class A (quar.) : >. L4 NOV. 3uU S% preferred (quar.)........- 2... 82sec lee $2 | Dec. 15 
MacKinnie Oil & wm RPE a BES PRRs), ee A Nov. 30 Sovereign Life Assurance, 25% paid ctfs______- $1% |Dec. 15 
Marylana Fund, Inc..______........-.------ 3. Nov. 30) Sparks uo Co. preferred (quar.)_--__-- $1 3 Dec. 15 
Mathieson Alkali Works ited Jessa teak dee . 23/Dec. 2 Standard Oil of Kansas__.........._......._- $2 |Dec. 8 2 
a. OE SER Sa een . 23]/Dec. 2 Sullivan Consolidated Mines -_-_........------ 2c |Dec: 15 5 
Ce os a 5 USS dis eens . 23|Dec. 16 Sunset Oil Ltd. (interim) _____...........---- 2%e |Dec. 15 0 
LS ne EE RS aa a eae Dec. <3|Dec. 16 Sutherland Paper Co., common..___________-_-- 40e |Dec. 15 5 
ENT SO NEA OS Oe . 23|/Dec. 16 ney G8 I Go tb bn)} can nandweccoonscue 30c |Jan. 1 2 
Melchers Distilleries, Lat., 6% - preferred (s.-a.)- Dec. Dec. 15 Se RA, ide hho Gen a hb och bea bbeetaetae sUc |Dec. 2( 5 
Memphis Natural Gas__-_._---_.-----.-.--- 3. Nov. 30 a a ee ° 10¢ |Dee. 15 1 
Mercantile Acceptance Corp. (Calif.)— 5 Telephone Bond ri Share Co., 7% 1st pref------ 28¢e |Dec. 15 1 
lst 6% preferred (quar.)_..........-.------ Nov. 26 ae PON. i. eee babenace 12c |Dee. 15 1 
lst 5% preterred (quar. ; ETE Nov. 26 Terre Haute bo REM Oo. 6sccch bis 10¢e |Dec. 1 1 
erchants Fire Insurance Co. (quar.)_.....--- Nov. 10 ry eC. Oh eT eae ea eae 50c |Jan. 5 9 
pe NC ELE aC Oar ec. 16 Texon Oil & ieee’ nes — 
Metal & Thermit Corp. (quar. re a ie aae 0|Dec. Tokheim Oil Tank & Pump-.---........-.-.-- 25c |Dec. 15|Dec. 1 
7% peelerred (quar.)....°...............--- 3|Dec. 10 Towne Securities jae 7% cumul. pref-- - -_-- $2 |\Dec. 1 . 25 
Metropolitan Kdison Co., $7 cum. pref. (quar.) - Nov. 3u Trans-Canada Shares, class ints we eaen emma 123.85c|Dec. 1 . 25 
$6 cumul. preferred (quar.).___-_.--------- Nov. 30 pa Es ES nh a ee ee a 50c |Dec. 28 16 
$5 cumulative preferred (quar.).....------- Nov. 30 Union Carbide & Carbon Corp-._.........---- 40c jJan. 2 2 
$/ prior preferred (quar.) ------------------ Nov. 30 Seen CRD MS is cae basnaeoawa $1% |Jan. 3 2 
$6 prior preferred (quar.)----.-...--------- Nov. 30 Watees Aerated Gari. vbiic ence ceccccndels 75e |Dec. 15 2 
$5 prior preferred (quar.} Gis ots Nov. 30 United Carbon Co. ec OemeG. oki oka x kk 75¢c |Dec. 20 2 
are (H. H. ), Packs. 6% pref. “(quar.)... Nov. 19 United Gold Equities of O% Can. standard shs.) - - - 5e ‘Dec. 15 5 
ckelberry’s F Products (res Diws seu Dec. Date oe tilities, $3 preferred_.._._-.--- t75¢ |Dec. 15 1 
Me. 40 seeieren t i 86 bnetendssssscucece 2|Dec. 20 vanes Been phe tad bheehoberepeswdsels 1e8ie Dec. 15 1 
RTS i ne bbe oe adidas aauoe ls|Wec. & tates Rubber Co., 8% ist preferred _ - - - 4% |\Dec. 23 Q* 
Mid-West Rubber Reclaiming, $4 preferred __-.- 1)/Nov. 19 Derventa PROGUNND BLS aie d > cet d ep ncenhnees, 25c |Dec. 21 10 
Milwaukee Gas Light Co., / % “ay A (quar.)-- ll Nov. 25 Vals Corp. #41 MPGNONUEs cans ucccdctodnadad $1 Nov. 30 . 25 
Mitten Bank & Trust Co. (Phila.)--_--.------ 15|Nov. 30 Veeder-Root, GP Dons cercseveratesens 2 Dec. 15 1 
Mobile & Birmingham RR., 4% oak. (s.-@.)-.. 3/Dec. 1 BON 44 veg uk de ode asi cae swale seden oe 25c |Dec. 15 1 
spameges Co 5 BAA ERR Nepean east 15|Dec. 1 VOR MGS 6 ood odin be seer mesiewen wero 10¢ |Jan. 4 16 
Mutual System, Inc. (quar.)-._.......------- 16|Dec. 31 Virginia Public Service, 6% & 7% pref. (action djeferred ) 
8% convertible preferred CP ii a's oobtes: 16|Dec. 31 FOO £AG 8 55s Seip iceweedeecdddbias 5c |Dec. 15 15 
National breweries, Ltd. (quar.)......-..----- s|Wec. 15 Walker & Co., $2\% class A........--.---.--- +50c |Dec. 1 .21 
EE SO Ae Let adiegeagoeenedi 3|Dec. 15 Wellington Fund, Inc. (quar.)_-.-..-..------- 15¢e |Dec. 30 15 
National Casualty ‘Go. (Detroit) (extra)....... 22'Nov. 30 wee Tnvestunsue. (liquidating) .....-.-.-- ? Dec. 1 . 30 
National City Lines, $3 pref. (quar.)......--- ijJan. 14 Western Cartridge Co., 6% pref. (quar.)_.-.-- $1 Nov. 10 .'g 
CEM ile, 5k, we ckkbaddauwastes liJan. 14 Western Exploration Co. ( uar. abies paneer Steel 2%e |Dec. 20 15 
National Land NS ee pees miei 24\Dec. 9 West Michigan Steel Foun “a _ 
a eR See lJan. 20 $1%4 convert. preferred (quar.)...-.-...---- 43 %c 
Nationai Uil Proaucts (interim) -._------------ 24) Mec. 1zZ Wisconsin Gas & Electric Oo., “6% pref. C (qu.).| $1 
New Bedford Cordage Co., 7% pref. (quar.)_.- 3 Nov. 21 Wisconsin Investment Co___..._-.-.-------.- 10¢ 
New Jersey Power « Ss i "Co., 36 pret. (qu.)-- 29| Nov. 3uU Wisconsin Michigan Power Co., 6% pref. (qu.)_| %1% 
we a ER Oe eee . 29|Nov. 30 Wisconsin Public Service 7% preferred. -__--..-- 1 
New York & Harlem Rl SR eae 3\Dec. 13 % Bm sa BAT SEMIS Soh QML 6895 Se Te 8 15 
CS 6 eth a cnkheaesatcéles dbubiok Dec. 13 6 2 OFTEN Es SES. 1 
New York Merchandise (extra) ____....--.---- Dec. 5 Woolf ros., Inc., I% referred (quar.).....--- 1 
New York Mutual Telegraph (s.-a.)_...----.-- Dec. 31 Worthington Pum achinery— 
Niagara Hudson Power. - - 25.2 2..-..-5..5 Nov. 30 4%% prior pre ale (action “eferred) 
lst preferred and Znd pref. A & B (quar.)---- Jan. 16 4\%% convertible preferred (action deferred) 
Northern Empire Mines, Ltd_..-.....-------- Dec. 5 Yale & Towne Mfg. Co. ......-----.--------- 15¢ 
Norando Mines Ltd. (interim) _.....-.-------- Dec. 5 Youngstown Sheet & Tube, preferred (quar.)_." $1% 
North American Co. (final)............------ Nov. 29 . — r > 
-. Pret ure (q quar. d= ibd tnt a ae ec. 1 Below we give the dividends announced in previous weeks 
Noth fmatos Ree. oS . om tether pois eri * and not yet paid. The list does not include dividends an- 
Northwestern Engineering Co. -_____--------- . 8 nounced this week, these being given in the preceding table. 
eae a Ee rg ; x nr ot Dec. 16 
orthwestern Utilities, 6% or quar.) _- Nov. 25 
Oahu Sugar Co., Ltd. (monthly)-....-...---- Dec. Per 
Cato Finance Cs class A (irregular). ......---- Dec. H Name of Company Share 
i RN ONG ot hc cakbneessouiedais 
~ og bes gy age etenagem er cee lead 1? Abbotts Dairies, Inc. (quar.)......-....------ 25c 
eo Gas ‘e ‘lect, 6% pref. (quar.)...- Nov. 30 Abbott Laboratories (quar.)..-.-------------- 40c 
i ae a a Nov. 30 a (stock dividend) -...............-.-.- 5% 
oxichoae Natural ¢ Ges, pref. (quar.)--.------ ec. 4% | ay, ogy = Cas ) ee er $1% 
ry eS en” SRS ee eR ee eoe ees Nov. 30 acme teel Co. Gee TTT Ce 25¢ 
7% participating preferred OEE Nov. 30 Addressograph- ultigraph (quar.)-...-.------ 35c 
pediieh bunads tdaeeds Gee}. 2c Dec. 15 | Aero Supply Miy., dass B...-.-~---+-------- 12 %e 
—— Indemnity Co, (quar.)..........---.-- Dec. 15 ROE 0 tis cdetcoracsncceesennn 37 %e 
ic Mee JER: et? pe aepQeeed Dec. 15 Rs. Shoe Stores preferred (quar.)--.| $1 
Pantin PE Dec. Agricultural Insurance (quar.) -.-------------- 75e 
Panhandle Eastern Pipe (irregular) -...-.--- - 2k Dec. 5 Alabama Great Southern RR. Co.— 
Class A preferred (quar.). - - _--..---------- : “1|Dee: 16 oe a ae ah ble aa ei $3 
ass A preferr rticipating) .....-.----- _21\Dec. 5 | ,,Preferred (extra) --------.--.------------- ° 
Class B preferred eae eee erate etter é a aed 18 Alabama Water Service Co. 86 6 pref. (quar.)-..| $1% 1 
Park & Tilford, Inc. referred (4 eguwsele . 20'\Dec. 1 Allegheny Ludlum Steel Cor 
Paton Mfg. Co "7% pret. Cquar.) sstoifeeigll ’ 15INov. 30 Preferred (initial, quar.) ------------------- $} } 
Pestmueatiargent Oe Dot. da ccwukn behets : “LU Nov. 25 Allied Laboratories (quar.) - ------------------ . 
Peerless Woolen Mills, 6%% preferred @-2.).- * ilNov.i5 | Allied Products class | 12 ptemnncemnanae 43%c |\Jan. 2 
Pennsylvania Electric Switch Co., pref. A__--- * 15|Dec. is-Chalmers Mfg. Co..------------------- 37 4c |Dec. 22 
Pennsylvania Telephone Co. 6%. pref. (quar.)-- ’ 26\Dec. 15 Alpha Portland Cement - ------------------- 2 pee 31 
Dames GT OR. oa. Lea ckcnccccceerns : “BINov. 25 Aluminum Mfrs., Inc. (quar.)..-.------------ 50c |Dec. 
Permutit Co____- Pts rts a caaeveceucn  1BlDoe. 7% pret da Fhe itmponnsammamgeg $1% |Dec. 31 
Petroleum Corp. of America______..-....-.-- 22|\Dec. 7 | American Arch Co- -_...---..--------------- 25¢ |Dec. 1} 
Pfaudier Co., erred (quar.)...-------- 1|Nov. 20 American Business Shares, Inc.--__......-.-- 6c |Dec. 1 
Philadelphia Co. preferred (quar.)...------- 3|Dec. 2 American Cae ie Se te olor pref. (quar.)--.-- $1 $i Dec. 1 
psp preterred a ‘quar. eemee- a epenege aE Sides. 3 | A%gerices Chicle Co. (quar.) ----------------- 31 Dec. B 
Philadelphia Electric Power, erred (quar.)_.| 50¢ |Jan. ilDec. 9 | , 2¢*@8---:-------4--Arc ota Dec. 
Philippine Long Distance Tulsshene (menthiy) ~ i 3) ad Bs American Clessette & Cigar, stk. div. of 1-40 “4 
Pioneer Gold Mines of British Columbia (quar) 3|Nov. 26 gh. of Am. Tobacco Co. com. for each s|h. 
Poindexter (H. T.) & Sons Merchandise Co.— : a. ore & Cigar held------------| - $13 Dec. 38 
% coe eat a RE PEO Or 1|Dec. erred (quar.) ~~~. -----~--~-~------~-~-~-- Dec. 
Polaris Mining Co. (irregular)._._.-..-------- American Electric Degaritine Corp. we pref_- 5c |Dec. 1 
Pollock’s, i, 6% : cae tines Nae Sra” : 28 n- 2 American Envelope Co., “ 7% a. 4 (qu.)----- Six Dec. 15 
Papen OGOBL. 5552. .oSicse 25. kelee  27|\Dec. 15 American Factors, Ltd. (monthly) ------------ 4 Dec. 4 
Original preferred (quar.)------------------ Ne BA Me, — > yp ragleenilanemenpedanamteccey siic ren fa 4 
7% preferred (quar.) -. --..._.-.-------.--- Dec. 15|Dec. 5 Preferred ena ee ae pteted fad cold todas 4} eb. i : 
Public Investing Co., , original stock (quar.)—-- Dec: 15|Dec. + | American General Corp,, $2 pref. (quar.)--..-- enice Ipen. 1 5 
Cashable stock (quar.)-....--------------- Dec: 15|Dec: 5 4 33 protorred pale sgameinasscomamenmete Zhe Dec. 1 / 
ee ht Sor - 15/Oct. 25 ean Hide & mar 8% preferred. --~-=~= t75e |Dec. 28|Dec. 1 
liroad Employees Uorp., A sid 82227727272 ec. 27|Dec. 16 American Home Products Corp, (monthiy) .. ~~ 200 |Dec. “1 5 
Reading Co., 2nd preferred (quar. Dsalginacindpenhti ’ {2IDec. 29 | American Investment Co- rit eee a eE soe leee- 2 # 
Remington Rand, Inc. (interim) __-_________~- 3|\Dec. 9 American une nery Co, (quar.)..--- one pe: i 18 
R hang os ee ra eeeeeenneeneneet : : Dec. 3 Preferred 1 eae ay ig Cacaeatenmanepinamccsinimmntis EE re 8 
Rheem Mfg. Co. (quar.)_......_...._-.._..-- Dec. 15 Dec. 1 a Public Servis. 776 lerred_....... 182% |Dec. 20 30 
Roser & Pendleton. Inc. (quar.)---.....------ Jan. 1Dec. 10 pe ae enh Standard Sanitary Corp.— $1% |Dec. 1 
binstein OOD) oon eon aw nncicecccececee|) «6B tee, Seiten 26g ee NONE o) nen a = one wom wens mn aubens ° 
~~~ gE os panache Seapenanehateeleiaeate Dec. 23|Dec: 12 | american Smelting & Aare (quar.)-->7- B0e |Nov. 30 
St. Helen Pulp & Paper Go. (irregular) ———>--- Dec. 1|Nov. 23 American ee ere ree 1% \Jan. 3 
San Gabriel River Tmaprovemens (monthly) - - -- Nov. 25|Nov. 23 | American Telep hy! ge alpen 247 \Jan. 14 
St. Lawrence 4% class A conv. pref- Dec. 15|Dec. American lep. & Bol et (quar.) pave ennanooe sy ie Jan. 2 
Prk et hig A ks---------------------- Dec. 1|Nov.30 | American Thread ¢ seminnucaij:.---| 1gice fame 1 
vee babgepeneaes rin: Des: 24 Rec- 10 | American Tobseeo Co. Com. com. B (quarJ--| $144 |Dec. 1 
Schenley Distillers, preferred (quar.)....22.72- Lig we BR Ly 2 Aa iieesanet cenit ae 
Schmidt Brewing f sletetiataetetettetetated Nov. 30|Nov. 19 * ble in U. T sehgabear er peo oF t 
Seaboard Oil Co. (Del.) (quar.)....--..---_--- Dec. 15 "2 agene oS. Seewepey bane Som tl5c |Dec. 1 
Second C. ternational Investment— ‘ Angl Danlels-Midiand Co (quar.) - oe (Dec. 1 
Participating preferred (quar) - --.....- Dec. i|Nov.15 | Artnooae Missourl Power, 6% pref. (2222. $134 |Dec. 15 
“pre Co., Se eee aes Dec. 15|Dec. 10 ——— Cork Co,» 4% me peel. (quat)..-..2.. i Dec. 15 
7% cuinilative preferred (quar). ---~----- Dec: 15|Dec: 19 Ardoom Sorp.. proline. 5--wvomvrasss-o=-| AXE IBSS: ot 
Shattuck rok (rank) SR crremncrernps Dec. 2ulDec. 2 a aioe Goods iat pret.” (quae 5- 313 — r 
a ade he eee ee eee e Dec. Dec. 2 Associates Investment Co. Dec. 
Shawinigan W ater & Power Co_-_.---.___.._. Nov. 15/Oct. 26 Preferred (quar.) 1% |Dec. 31 
Sherwood, bwen Oe. Ltd. OO og pred. A (qu.)-- Dec. 15|Dec. 2 npreered ga ne 5a bat (s+-@.) ..-- $354 Jan. 2 
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When | Holders Per When | Holders 
Name of Company ‘lof Record Name of Company Payablelof Record 


Atlantic Coast Line Co. (Conn.)-......-.------ Nov. Co .solidated Edison Co. of N. Y. (quar.)---.--- ' Nov 10 
Atlas Corp. 6% preferred (quar.)_..-.-------- Nov. ; Consolidated Film Industries preferred ; i Dec. 5 
Atlas Powder Go Nov. 2 Consolidated Investment Trust (quar.)----.--.-- ‘ ‘ Sec. 1 
Atlantic Refining Co. (quar Nov. 22 Consolidated Paper Co. (resumed) Nov. 21 
Baltimore Radio Show, Inc. ‘ Nov. 15 Continental Can Co., Inc., $415 pref. (quar.) -- Dec. 10 
6% preferred (quar var} Nov. Cogeinental Casualty (quar.) Nov. 15 
Bangor & Aroostook hp, GENE al ar tote sean tretigrensamsaa Nov. Nov. iS 

Preferred ( Nov. Conti sental Oil Co Dec. 

noe, prelerred Hyaro-lectri. 7% pret. (quar.) tials Dec. Continental Steel Corp. (resumed) wey 
Nov. 18 


o = = == = Pec. 10 Preferred (quar.) 
of ‘America { (Los ‘kage ec. Cook Paint & Varnish (quat.).............2.- 

ny H.) Co. (qua. . Dec. Preferred (quar.) Nov. 
Barlow hy! Seelig Mfg. piaes x (GUBF.) ccnccccnce Copperweld Steel Co 
Beattie Gold Mines, Ltd Cosmos Imperial Mills, Ltd. 5% pref. (quar.) - - 
Beech-Nut Packing Co. (special) 
me I is is sick aa> dicdesiémp anak 

Preferred ( 
Belding Heminway Co 
Bellows & (0. dan EE Dds. ccnp dated 
Beneficial Loan Society (Del.) (quar.) --------- 
Bethlehem Steel ee % pref. (quar.)..-.--- 
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Federa Warehouse Co. (quar.)..-.- 
Poder Light 1 & ican -naw he f (quar.)...- 
Federal Mining & Smelting preferred (quar.)- - - 
Feltman & Curme Shoe Stores pref: (qu.)-- 
Fifth Ave. Coach (quar.) 

Finance Co. of my (Balt.) common A & B-_- 
Piretdue Tire & Rubber Go. 
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Per When Holders | Per When | Holders 
Name of Company Share Payable of Record | Name of Company Share | Payablejof Record 
Green Mountain Power Corp., $6 pref___..-.- +$1 Dec. 1'Nov. 15 McKenzie Red Lake Gold Mines (qu. Dec 
Greene Railroad Co. (s.-a.)-_-........----..- rs Dec. 19|Dec. 9 McKesson & Robbins, $3 pref. be 8 agape 7 he 18 Dec. , 
Griggs, Cooper & Co. 7% pref. (quar.)...-...-- $1% |Jan. IjJan. 1 | Macassa Mines, Ltd. (quar.)...........-..-- 5e |Dec. 15|Nov. 30 
Gulf 0 (ena iE ag ect gat al Bap 25c |Dec. 15)Dec. 1 | SNS Sid: Gaus ee Pandan ditdeli 5 5e |Dec. 15|Nov. 30 
Gulf States Utilities $6 ite sacs (quar.).....- $1% [Dec. 15|\Nov.30 | Macy (R. H.) Co ________._.__............. 5%c 1Dec. LINov. 4 
gn 34 Weeterrea (quer.).....-.............-.. $1% !Dec. 15|Nov. 30 Madison Square Garden..._._______...._... 25c |Nov. 30|Nov. 15 
ackensack Water tesa 5 wyetilace y Anta an Ea 75c |Dec. 1)Nov. 16 ee an ee oo 55c |Dec. 15|Nov. 28 
p> gs i EEE IS elit 43 4e Dec. 31|/Dec 16 I NO i ee ae 20c |Dec. 1/Nov. 10 
Hale Bros. Stores fame. _ fi, SOAR a ea ate Sk a 2 Dec. 1)Nov. 15 Manischewitz (B.) Co., pref. (quar.)__._-.-_-- $1% \Jan. 1/Dec. 20 
8” eI LS DEES 40c |Dec. 55) Dec. Masonite Corp. common OS RE gfe age Dec. 10)/Nov. 21 
I or $1% |Dec. 1 Nov. 18 We SR aaa Re ia a $1% |Dec. 1)Nov. 21 
Hammermill Pare Co., 6% pref. (quar.)_----- $14 jJan. 3/Dec. 15 May Department Stores (quar. Be toa ee 75c |Dec. IINov. 15 
Hancock Oil Co. of Calif. A and B (quar.)__--- 59%¢ |Dec. I1)Nov. 15 May Hosiery Mills, class A..-.......-..----- 50c |Dec. i1}/Nov. 23 
Se OE OU oe 25c |Dec. l1)|Nov. 15 ee nS, a a Seana $1 |Dec. 1}Nov. 23 
Hanes (P. H.) Knitting Co. (quar.)-_---------- 15e |Dec. 1}|Nov. 21 Mead ., $6 preferred A (quar.)......---- $1 Dec. 1|Nov. 15 
I i ine os 5d dea O Sm moe moa wwe 15¢ |Dec. 31|Nov. 21 2 erred B ( re ne eae ae $13 Dec. l1/Nov. 15 
Po Weeerves, (eme®.) oo ccc cee $1% |jJan. 3)Dec. 20 ees Sa, SD, no ee 25c |[Dec. 8|Nov. 28 
Hanna (M. A.) . $5 cum. preferred (quar.).-}| $1% |Dec. lj)Nov.18 $6 preferr (quer. RAR RES Sec je nin. yo pabydtsigey, $1% |Jan. i/Dec. 20 
Harbison-Walker Refractories 0 REALE SIOS $1 Fs Jan. 20jJan. 6 ee es 25c |Dec. 1/Nov. 15 
Hartman Tobacco Co. $4 prior preferred (quar.) Dec. 12}/Dec. 8 8% peeterred ESE Lede eel apes ute pipers $1 |Dec. 1|Nov. 15 
Hazel-Atlas Glass Co. (quar.)........--..---- $l%\Jan. 3)Dec. 16* ren na me) Re RR Nae Ae CP I 25c |Dec. 15|Dec. 5 
Hein-Werner Motor Parts Corp. (quar.)_------ 15e |Dec. 15)Dec. 5 Metal Textile the Dazp. TR Bhai i fl yeh tentiy thy 10c |Dec. 1/Nov. 21 
Hibbard, Spencer. Bartlett &  Yomtbiy)... 20c |Dec. 30)Dec. 20 $3 4 partic. preference (quar.).............- 81K%e |Dec. 1|Nov. 21 
Hires (Chas. E.) Co., Goss A A com. (quar.)_-... 50c |Dec. 1)/Nov. 15 partic. preference (extra).........----- 10c |Dec. 1|Nov. 21 
Hobart Mfg. Co., class A (quar.)._____-_------ 37%c |Dec. 1)Nov. 15 Mid-Continent oy oa Rea! SH el apc onan 35c |[Dec. 1/Nov. 15 
= ‘onsolidated roe aM Mines, Ltd__-___- Dec. 2|Nov. 18 Middlesex Water (quar.)........-...--....-- 75c |Dec. 1|Nov. 25 
EES DRIER FBT REN Ria SFE SS 5c |Dec. 2)Nov, 18 Midland Grocery Co.., 6% pref. (s.-a.).....---. $3 |Jan. 3/Dec. 26 
Hole ii ener) & Co. partic. class A_________--- 45c |Dec. ljNov. 10 I Os 50c |Dec. 15'Nov. 15 
Horn (A. ys iison  Co., 5% pref. (quar.)_------ $1% |Dec. 1)Nov. 15 ae ge ott Light Go. (Del.) 6% pf. (qu.)- 31 Dec. 1|Nov. 21 
D EE LOE ime doo cccanmen otonnaoe Dec. ljNov. 21 
7% aed, Sg partie. preferred (quar.)--| 8%c |Dec. l1j/Nov.15 Bie NRE EES AS GE GAL SES 4 i 
6% non-cum. 2d erred (quar.).---| $1.45 |Dec. 1j/Nov.15 $5.10 fat preferred (guar) Se tt Me sis Dec: : mens s 
Horn & Hardart (N. Y. ). preferred (quar.)...-] $1 Dec. 1)Nov. 10 Minneapolis H Regulator pref. (quar.) $1 |Dec. 1}/Nov. 19 
Household Corp. (quar.).......------ Jan. 14 - 31 Mississippi Valle Public Service Co.— 
ie So kd us ictal eee 2 Pea ades 1 |Dec. 6)Nov. 29 6% preferred & {quer ea chars: «nba o aaa 1 Jan. 2)Dec. 20 
Preferred erred (quar oA SS Sg pt eo), $1% jJan. 14/Dec. 31 7% preferred A —.) 588 BR ae RRC Mk” 1 Dec. 1!Noy. 19 
Bowey Gold oo Gocertm} - i ediepngisnd Be 4c |Dec. 1/Oct. 31 ouri Gas & Electric. -...............2.e Dec. 15 Nov. 30 
Hudson Bay Mining rs Smelting Co GR ka t75c |Dec. 12;/Nov. 18 Mock, Judson. Voohringer NN , ¢ MN ab ain, so came 2 Dec. 2U;Dec. 1 
Hudson County Gas (s.-8.).----...----...... $4 |Dec. 1|Nov. 19 (or ac an ap i ERRLET IT $1% |Jan. ~1\Dec. 15 
Humble Oil & on or eet: Sheets oi a 62%c |Dec. 27|Nov. 26 Monarch 3 Machine ine ss diiniheh ieee ale-iaaniennianaadl Dec. 1 Nov. 21 
Huntington Water Co.. 7% pref. (quar.).-...-. 31% Dec. 1/Nov. 18 Monsanto Chemical Co S44 class A pref. (s-a)} $24 iDec. 1 Nov. 10 
EN ST i St ER EA AS EE 1 Dec. 1)Nov.1 Monsanto yg en ag lh ara 6 2 50c |Dec. 15 Dec. 1 
Illinois Central, 4% leased BGS WED ccovecsa Jan. 1/Dec. 12 $44 class A pref (semi-annual) ---.-..-.- 2% jJune 1'May 10 
(mperial Life (Canada) (quar.)--. Jan. 3)Dec. 31 Moore (W.R.) Dry Goods (quar.)......-.---- 1% Jan. 2Jan. 2 
Imperial Oil Ltd. (semi-ann.)....------------ 25c |Dec. l|Nov. 17 Moran Towing 1° cum, partic. ic. pref. ~ (amet » peed 35c |Dec. 1)Nov. 15 
ie ene See. done woes ate ame t3 ie Dec . 1| Nov. 17 Morris Finance class A com. (quar.).-----| $24 |Dec. 31|Dec. 9 
anapolis Water Co., 5% cum. pref. A (quar.) 3! Jan. 1)Dec. 12* Class B common (quar. bi pwausadoebecavane 50¢ |Dec. 31 Dec. 9 
japerent- Bond IRD, «. inicsechediecdh-cn-cns dod os arecandenenteiaauenle <3 Dec. 1/Nov. 9 (quar. a iiss al se eg mele neta erinee $1 Dec. 31 Dec. 
RE RE RR AR Dec. i)Nov. 15 Morris Pian Insurance Society (quar.)...--.--.-- Dec. 1 Nov. 
International Harvester Co. (quar.)---------.-- 40c Jan. 16 - 20 Motor Finance Corp. (quar.).....----------- 25e |Nov. 30 Nov. 19 
i INES i eA: TT he, $1% Dec. IjNov. 4 Motor Wheel Corp. (quar.)--...-------------- 20c |Dec. 10 Nov. 18 
International Nickel of Canada-_-------------- 50c |Dec. 31 - 2 Mt. Diablo Oil, & reas eameers whan adits le |Dec. 1 Nov. 1 
international Petroleum Co., Ltd. (s.-a.)---.--- 75¢e |Dec. l1j|Nov. 21 Mountain Fuel Supply--...-..-.------------- 25c |Dec. 8|Nov Yd 
i inn « nmicttin ake ds ode hakies + amwkibe 5% |Dec. 1}Nov. 21 Mountain Producers Corp. ae a» aise op Biles hina ane 30c |Dec. 15'Nov. 15* 
oe, Ee Power Security $6 4 Mian entice {32 Dec. 15 Dec. 1 Munice Water Works Co., 8% ae: (quar.) -.. 2 |Dec. 15 ee | 
International Radio, stock dividend--._____—- 00% |Dec. 3ujDec. 10 Murphy (G. Sts Shae. Ml. 5 kcechosgaucanaas 7 Dec. 1 Nov.19 
International Safety Razor class A (quar.) ---.-- 60c |Dec. 1j)Nov. 25 RE SI bain cecndannemeodnendeee onik 25c |Dec. 15|Dec. 1 
International Salt Co. (quar.)_--------------- 37%ec |Dec. 15)Dec. 1* Preferred L foams.) sii n a iach an alone man eae $1% |Dec. 1/Nov. 15 
ed ot, a ea own leg chwa cman 50c |Dec. 15)Dec. 1* Piuskeqon Pista pegumed). psa annem 50c Pec. 15 Ov. 
Interstate Natural Gas. ..........-.-....----- $1 |Dec. 15|Nov 30 utua Chemical So: bate 6% pref. (quar.)--| $1% > o Re 
ERTIES REISE Neel ae 25c |Dec. I1{Nov. 15 National Biscuit Co. ...........------.-.--.- 40c |Dec. 15|Nov. 15 
n Mfg. v.t.c. conv. (quar.)_....-.- 30c |Dec. 1/Nov. 10 DE CED nnctoccarcnacedmanioon $1% |Nov. 30|Nov. 15 
reswess & Bessemer Ry. & Lt. Co.7% pf. (qu.) $1%|Dec. 1|No~v. 15 National Container Corp_.....-------------- ape Dec. 10)/Nov. 21 
Irving Air Chute (quar.)........-.---..------ 25c |Dec. 15|Dec. 1 National Dairy Se} de es @ wit oa ee ele Dec. 15|Nov. 29 
TT eee en wd ba mites 25c |Dec. 15)Dec. 1 Preferred A & B (quar.)..-.-.-----.-------- 1 Jan. 3,Nov. 29 
Jantzen Knitting Mills pref. (quar.)...-...---- $1 Dec. I)Nov. 25 National Lead Go... preferred A (quar.)......- 1 Dec. 15)Dec. 2 
Jewel Tea AS an on ne haa a $1 |Dec. 20|Dec. 6 National Life & Accident Paaue (quar.)-.--- 30c |Dec. l1/Nov. 21 
Kansas City onthare ay, RN ay cide areas $1 |Dec. 1/Nov. 14 SIAR Cs CER bs dates oemepoccocsucen 50c |Dec. 1|Nov. 21 
Kansas Oklahoma & Gulf Ry.— National Power & ij Co., (Quar.).-......<<- 15¢e |Dec. 1jNov. 1 
Series A 6% cum. preferred ----_---.-------- $3 |Dec. l1j/Nov. 22 SO SOE Ce... Leu eaesncoccognene 25c |Jan. 3)Dec. 15 
Series B 6% non-cum. preferred ------------ $3 |Dec. 1)|Nov. 22 pees Oe oS ee 25¢ |Dec. 23|Dec. 13 
Series C 6% non-cum. preferred - - ---------- $2 |Dec. 1j/Nov. 22 PEON TNE sb occ dccaceancpocsecescee 40c |Dec. 15|/Nov. 30 
Kansas Power Co. $7 PEE d cc ieusene $1% jJan. 2 . 20 Nebraska Power OR 7% preferred (quar.)----- $1 Dec. l1jNov. 14 
EO REE Ree $1% |Jan. 2)Dec. 20 6% preferred janet eerdéassee-cerapabiana $1 Dec. l1{Nov. 14 
Kaufmann Dept. Stores, poet. CEE Do kos one $1% |Dec. 31 . 10 Neisner Bros., (quit dren atenm-age nea AM 2 Dec. 15|/Nov. 30 
Kellogg Spencer & Sons, RR EIS, AS eto 9 30c |Dec. 9) Nov. 23 New Fagland ‘Telep. Toles. (quar.)...----«- sis Dec. 21/Dec. 2 
Kemper’ Bretorrea K Pe. (quar.)....- $1% |Dec. 1)Nov. 21 OG BIE Bled od noccscdtnncccacnsnnnce Dec. 10)Nov. 19 
Kendall Co. came Soathe , Cee TR nieth abi $1% |Dec. 1j/Nov. 10 New York Cit y Omnibus tt ines tate “al oo sees ae egnenmn ete 2 |Dec. 15|Dec. 7 
Reanecate $ Conpes TD ne ns a oe $1 |Dec. 23) Nov. 25 New York & Queens Elec. Light & Power (qu.)- 2 |Dec. 14)/Dec. 2 
State Oe Oo: ie Botan actus mark 4c |Dec. 1/Oct. 31 Preferred (quae. a IER gig ing a ee RSS. $1 Dec. l1{Nov. 21 
AOE A AF, Ss SETS ER pt ape 2e |Dec. 1/Oct. 31 Newberry (J. J.) (quar.)...-.-....-----.---- 50c |Dec. 22/Dec. 10 
RE es SE SEE Sik doce cc cnwccase cones 25c jJan. 2|Dec. 20 = dusccessanessevetae’ 1 Dec. 1|Nov. 16 
a ee ce ce ale ee 62%c |Feb. IjJan. 20 Newmont PE Cs a oo onncccancoecans 1 Dec. 15|/Nov 
ey 4 Stores. Inc., preferred (quar.)--.--.-- $1% |Dec. 1)Nov. 17 Norfolk & Western Ratiway (quar.)....--..-- Dec. 19/Nov. 29 
Esai 2 MN senate Bibel litem sania 30¢ Dec. 12,Dec. 1 | North American Aviation === ==> —-—--—------- 40c |Dec. 1|Nov. 15 
or Ma. Oe. 8% % clas K pref. (quar.)--.-- $1 > lanalnade North ican Edison Co. pref. (quar.)------- $1% Dec. I1/Nov. 15 
asters 2 SE 5, Bae 40c |Dec. 1 Nov. 8 Northeastern Water & Electric, prof. ( (quar. Joos Dec. 1}/Nov. 10 
Jaa ‘quar. 2 OE pretend LIP Hs 1 Jan. 2 Dec. 20 Northern Pipe Line Co.......--------------- 15¢ Dec. 1jNov. 18 
BES PNAS SEES PORE 1 Feb. 1 Jan. 17 orthland Greyhound Lines, 
or Heater Co: (aur) Bs RTS SL RW ate 15¢ |Dec. 15;Dec. 5 6%% conv. erred (quar.)_.-------.---- $1% ,Dec. 20/Dec. 10 
Sy ylfleance tS aa 9 SES PES ER ied 5 ll Si Ps 10c |Dec. 15{Dec. 5 Northwestern Public Service, 7% preferred.-..- 3! Dec. l/Nov. 19 
Lake of the Woods Milling, preserved (quar.)..-| $1% |Dec. lIjNov. 15 6% preferred........--.----..---~--------- 1 Dec. l1/Nov. 1 
Lake Shore Mines, Ltd. (quar.)....-.-----__- t$1 |Dec. 15|Dec. 1 Northwestern Yeast (liq epreprsece Dec. 16].-..__.- 
Lake Superior District Power Co.— Nova Scotia Li * Power aoelaaved (quar.).--} $1 Dec. l1/Nov. 15 
7% cumulative preferred (quar. » BP RP ESET oS $1%% |Dec. I1}Nov.15 vie Flour » (Quar.). 2-2 sec - ose $1% |Dec. ijNov. 19 
6% Cypetative ferred (quar.).....-- --- 3133 Dec. ljNov. 15 Ohio oS Ss Oicrawerepinpsudstinadenvendeecoues 20c |Dec. 15) Nov. 15 
Landis Machine pref. (quar.)-----2--.--- 1% |Dec. 15/Dec. | § Preferred (quia) -——— == - 7 —— =o cooaee $114 [Dec: 15} Dec. “1 
Lanston Monotype Machine---........-.---- $1 | Nov. 30/Nov. 1 Ohio Power So. 8% Fg juar.)...------ 1? Dec. l1jNov. 7 
Leath & Co. jarred (quar.).........------- ade Dec. 22)/Dec. 7 Ohio Public Servi (monthly) ----|41 2-3c.|Dec. 1|Nov. 15 
Lehigh Portiand Cement Co. 4% pref. (quar.) - 1 |Jan. 2'Dec. 13 6% pref (ontht y} de cudhowcahiieaeamated 50c |Dec. 1|Nov. 15 
Leslie Salt Co. (quar.)-...--.....-.--------- 65c |Dec. 15|/Nov. 2 7%_preferred thy on n---------------- 58 1-3c |Dec. I1|Nov. 15 
Le Tournesy (& “is pret, (gaat) ena chi eh 14 Dec. iB Nov. Ms Ohio" ver Gene Co. 7 9 tap asadpoorsee i$! Dec. 3h Nov. 15 
Lexington vik pref. (quar.)_...----- Dec. Dec. o Water Service , Class A.....----.---- Dec. Dec. 
Lexington Water Co % pref. (quar.)....--- 3144 Dec. hifov- 18 Oklahoma-Interstate —, preferred eee ae ‘STS Dec. 10/Dec. 1 
Libbey Owens-Ford - te BOONE nn yniy 5 a identi eds Dec. 15|Nov. 29 Okonite Co. 6% ae (quar.) .....25-------- ag Dec. 1|Nov. 17 
Life & Casua 2g - ees hare siaruaiiny ects 13c jJan. 2jDec. 15 mnibus Corp. -...-.------------------------ Dec. 29|Dec. 13 
Life Savers Corp. (quar.)....---------------- 40c |Dec. i|Nov. 10 Preterved (GUNG) ow gtininccnosecvesovcscces= Jan. 1/Dec. 1 
GROIN es crs te dada Sk co wh atinsouanbae 40c |Dec. 1/Nov. 10 (resumed) --.-...------------«---- Dec. L/Nov. 19 
Liguess & _— ers Tobacco A & B (quar.)------ 1 |Dec. l1jNov. 15 Ontario & Bae < (sia. ) - en nencecnnn Dec. l1{Nov. 1 
SEES PAID Re 1 |Dec. 1]/Nov. 15 Debenture (semi-ann.) -------------------- of Dec. l1jNov. 1 
Lincoln Stores, Inc. (quar.)..----.----------- 25ce |Dec. I1)/Nov. 22 Oshkosh B’Gosh, Inc., (quar Jscncsocnuaneune Dec. l1j{Noy. 18 
7% ae sacinalch diario Seine nde soca aes $1 Dec. l1)/Nov. 22 eferred (qua ) eer rr Dec. 1jNov. 18 
Ei EE EEG fo ooo scot ccossakegeaddd 2 Jan. 15|Dec. 27 Otis Elevator Co-.-...---------------------- Dec. 20|Nov. 25 
Se, SD .. . o.oo on eneneenkann 25c |Dec. l1INov. 8 ee ee Fh rrr retittee oe sits Dec. 20|Nov. 25 
ceeee nd NEC toadsl gancaniand (aaads....| “Doe Wee eee. | Peledine Ges. tet. (omen 25222 30e [Dec. 23|Dec. 19 
‘ REE F ov. Ss eee a > 
A PEPER FEE EGA Le TE $1.10 | Dec. 1olINov. 36 SPOEES Mae) 2 2° -29=5-2--<-2b-+--<0ee z} Jan. 16jJan. 3 
Loblaw Groceterias Ltd., class A and B (quar.)-- 2 Dec. 1/Nov. 10 Pett C0. . 4-2-2 - enn nn nnn neon nanan cee 2 Dec. ljNov. 15 
ee et oe dh naw oncgmannelnd 12%e |Dec. IjNov. 10 Parker Rust Proof (quar.).------------------ a Dec. 1jNov. 8 
Lock Joint Pipe (monthly)...............--.- ¢ |Nov. 30)Nov. 19 (semi-ann.) - ..~..---------------- Dec. 1|/Nov. 8 
I foe beet boas cbdd onamestinnenn 66c |Dec. 31/Dec. 21 Parkersberg Rig & Reel, pref. (quar.).......-- $1% Dec. 1|Nov. 21 
8 ( BPR RS SA its a a $2 jJan. 3/Dec. 24 Consol. Mines, Ltd....-..........- c |Jan. 16 Dec. 
hig kh, 7% preferred (s.-a.)_----- $334 |Mar. 25!Mar. 25 Peerless Woolen Mills 638% ‘os Sephnamlig sa $17 Dec. I1jNov. 1 
Loew's. Inc  GEINEI Gi oa Wadse cle ns can gane ke 50c |Dec. 31|Dec. 13 Peader (D. Grocery class A (q occ cnsances 8 We Dec. _1)Nov. 19 
I i cAh Csi op hdbneeo- 22 cde bs eaoee 50c |Dec. 31}/Dec. 13 Penick rt -, common... ..---------- 1 |Dec. 15 ae 
Lone wed Cement Corp. -------------------- ape Dec. saree. 2 Ree ll hy ny hag ( Ra, site Jan. iw “ ue 
Lone 8 Gas NR ii a ee a my eine an a ae ia @ Dec. ov. Power . quar. --- Dec. ov. 
refunding participating pref (quar.) $1% |Dec. 1}Nov.21 | Pemnsylve BRO. Saar saaderaer ie Dec. 20 Nov. 19 
quar.)...-. . ov.21 | Pennsylvania RR.......-...-..-.---.-.-.-- . ‘ov. 
ees cette ead bbe nnaneheeons Dec. 1/Nov. 21 Pennsylvania Salt Mfg. --------------------- is be ov. 
a gh PinosLidabewnda si Jan. 1/Dec. 19 State Water, $7 pref. (quar.)...- Dec. } Nov. 1 
rath] Me Sk ee 1 Dec. ljNov. 17 Penn ic Co. (semi-ann.).....-.--------- Jan. 25\Jan. 11 
en ie - one Deans 10c |Dec. 15|)Dec. 1* Penna. Water & Power........-.------------- Jan. 3/Dec. 15 
loa. Southern Utilities 7% preferred - - - --- 1% |Dec. 15|)Nov. 30 erred (quar DL titbnhabdashbncephaneeeey Jan. 3)Dec. 15 
4 SS” ER AE CE ESE IE 1% Dec. is Hoy. 20 Preferred lana wae eccccocecocecens { Dec. 16 Dec. ; 
Le Uiilie atiie oot bbnoonabhbipedeat Dec. ov. QUAP .) «ow woe w cone ce eee eee-= Dec. Dec. 
sville & Nashville RR...---------------- 1 Dec. 23|Nov. 29 Poopies elep. Co. FO Pa.), 6% pf. (quar.) A Dec. 1|Nov. 20 
Ludlow Mfg. Associates-.---.-.------.------ 1 Dec. l1/Nov. 5 Pet Ce; COP Siewsah dn céccesocccecene 2 Des. 21'Dec. 1 
mer Co. 64% (quar.)......- 1% |Jan. 1/Dec. 21 Petroleum of | (irregular)...--.-- 25¢ jJan. 16Jan. 3 
Lynchburg & Abingd Teleg. Co. (s.-a.)-.---- Jan. 3/Dec. 15 Dec. 9 Nov. 25 
N 7% pref. (quer.) neweies 43%¢ |Nov. 30 Nov. 29 Dec. 1 Nov. 4 
Mcintyre (quar.).......---- $ Dec. 1 Nov. 1 Dec. 1 Nov. 18 
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Name of Company 


When | Holders 
Payable of Record 


Name of Company { 


Per 
Share 


Holders 
of Record 





a Germantown & Morristown RR.— 


Philadel phi 


orris & Co. 5% conv. cum. pref. (quar.) 
Pilot y Flour Mills (quar.)----------------- 
Pitt Oil & Gas Co. (resumed) 
Pittsburgh Bessemer & Lake Erie RR.— 
6% preferred (s.-a.)-.------.------------- 
a Coke & Lron Co., pref. (quar.) 
 W. & Chicago Ry. 7% pref. (quar.)-- 


Pittsburgh Plate eis 
rittsburgh Youngstown & Ashtabula Ry.— 
7% preferred (quarterly). 
Placer Development, Ltd. (semi-annual) 
Polaris Mining (incr ) 
Pollock Paper & Box Co. 7 
Portland & Ogdensburg R 
Potomac Electric Power a 6% oeel. 
5%% preferred (quar.) 
Preferred Accident insurance (quar.)....-.---- 
Prentice-Hall, Inc. (quar.) 
Preferred (quar.) 
Procter & Gamble, 5% re. (te). cneenmatia 
Public peeee Light 6%_ pred. (qu.)-..--- 
blic e Service aor pref. (qu.) 
Public Barvice Co. of Colorado Pi. % over. (mo.).- 
8% preferred (monthly) 
5% preferred (monthly) 
Public Service Electric & Gas Co., $5 pref. (qu.) 
Public Service of New Jersey 
a Minted ceataceesesssossecaces 
Tp ME SE Da ccnadccsccscceseesan 
preferred (quar. 


6% Pp 
6% preferred (monthly) 
Pullman, Inc 
Purity Bakeries Corp 
uaker Oats Co., pref. (Quar.)........--.-..- 
o Corp. of America common 


“er 
NDR Qe _— 

~ ~~? 

@ Q 


Se 





Nov. 
Nov. 
Nov. 


— 


NN OOOK Crore Gah oo 


Su or Portland Cement class B 
articipating class A (monthly) 
Tacony-Palmyra Bridge (quar.)-.------------- 


quar.) 
to (James), Inc. OS BE See 
5%% partic. preferred in aint coal 
Electric Power 


Texas Gulf Sul ber (aun. ) 

Texas Pacific Coal & Oil Co. (quar 

Texas Pacific Land Trust ctfs. Tt ate interest _ 
Sub-sh. ctfs. for sub-shs. in ctfs. of prop. int-- 

Tidewater Associated Oil Co. (quar.) 

Tilo ees Cn, Se CUE Jen cksestccconees 


Tim ink Detroit Axle, preferred (quar.)..-.--- 
Timken Roller Bearing 
Toledo Edison Co. 7% 
6% preferred f 
5% preferred mowed 
Toronto Elevator Ltd., 194% pref. (GU.)...<<<« 


44 % preferred (quar. 
Twentieth Century-Fox 
Pref: ioe 
Underwood ott 
Union Gas of Canada ee: EPPS PE PEP SS 
Union Tank Car (quar 
Uageee ‘Amusement aes. class A & B (s.-a.)_--- 


Unieol “Biscuit Co. of America cae. 1 Ei ach 


27 


c 


a EERSRRR ESR EES 


a EESSRES: 


CrOr Cor Com OOOO Re 


— 


ep pete 


Nov. 
Nov. 


Seeeeseseaae S2n88 


et et SO WW Cn Croncncrdncr 


Yoroskwe: 


is 


eee ene ee 6 8 
Deeded eel ) 


noe 
Ane 


HO 


etch acer “se toaemanta 


Preferred (quar.) 
United paewese Co 
United Gas C ap -- pre 
United Gas & Electric Co. 5% pref. (s.-a. ; RK ER 
United Gas & Electric Corp. pref. (quar.) 
United Gas Improvement (quar.) 
Preferred (quar.) 
United Gold Mines Co 
United Light & Py Lh, 


EES) 
6.36 


Mow Jersey R 
United Public Service 
United States Casualty Co. 45c cum. conv. pr 
United States Gypsum Co. (quar.) 
uar. 


Ow ee 
Yt pat pt et CG CTEM ET Dt ss Cr ES 
+ 


#374 cum. conv. lst preferred 
erred 


Raybestos-Manhattan Inc 
Reading Co., first preferred “sail 1 EC ee aR 
Reeves (Daniel) PF 


Dy o 


Preferred (quar uar.) - 15|Nov. 30 
pe we Knitting Mills, Ltd., $1.60 pref. (qu.)-- 1] Nov. 15 
t Brewery Co., Ltd 1 Nov. 15 
Hetlanee insurance (Phiiadeiphia) d Dec. 15) Nov. 25 


. 15) Nov. 25 
Reybarn Co. (liquidating) 17 
a Ice Cream (extra) 
% preferred caper) ES CASI Saree Bae ae PE 
Ric dson Co. (final 
Risdon Mfg. Co. 7% Saaterred Sf Ee 
Robert's y yt 5 bene Ine a ; 
ester Gas ectric, 5% —- quar.)... 
preferred C and D MY er . 
RG 6 ee Pa — Co. 6% Alte ee 
Boabereus Knitting Mills, pref. (quar.)_..--- 
Roxy Theatre, Inc., preferred ( ) 
—— Oil Co. (semi-annual 


Ruberoid Co., year-end ye 
Rustless Iron & yy 








Inc. (quar. : 15|Nov. 30 


1 sh, of was for each $100 in 


88.5. 


roe 
¥S 
ie 


t 
NO Br Bet et oe et et et et et tt et Ce CO CO 


tip 


oo 
<< 


— 
tet DD et et et et eC 
WOO SMa aAaangae 


United States Playing Card 
United States Potash Oo. In a he PE 
tates Potash Co., Inc uar 
United States Sugar Corp. preferred pt 5 wa 
Preferred (quar. 


Preferred ( (quar 
United States Tobacco Co. (year-end div.)_..-- 


EEE 


vee: 


» 6% pref. (quar.) 
6% ‘ist pref. (semi-ann.) - - 
(semi ~annual 
Mtn. & Pacific ag 


ater Co., 
3t. Lo pon ee} Co. 
3 ge Loa 2nd raat meal + 7 


noe 


— 
wo a 
Nowwedhann 


ZZ 


Pere ee tt 


v 1% is prefented (quar.) 
Vigk ¢ Car Heating 
sama Co. (quar. ) 
Vise aiscasees Co. 7% preferred (quar.)---- 
Viking Pump Co. (special) . 


erred (quar.) 
Virginia ia Electric P Power $6 pref. (quar.)..-.-.--- 
wa alua eee x ; : 
ww (quar.)_._------- 
Waller CH. ) ‘Gooderham a Wan ant)... 


wires (Northam Corp. by ecg | eae 
Washington Ry. & Electric 


oat eet erets 
Oe ee bon 


OZzZ 
Pr) 
tt S Cr 0000 


uf 


. 


SERESSEEE? 
#4 
“Pty 


Crane © noid eH eS 
Z 
° 
<4 


Z 

° 

< 
at CD at et 
F) 
4 


FW 
z 


Scranton Lace Co 
Sears poh ane d & Co. 9 es te sishric Siadipabianas dence 
Hem Bros., Inc. (quar 


= retorted (quar) a G5 655 poh 

a oO. ‘erred uar. 
DNiles Grane & Holes ey — 
n-Williams 


te ee 
Nee Coe 
Z 
° 
< 


RDO CHO OI noeNAICOM 


8 
She 
Sh 


Z 
° 
< 


TTRREESET: 


cPRESERESEERERERSEE! 


FWVANTEY FETT. 


Simon (Wm.) Brew 
Simonds Saw & Steel 
Skelly Oil Co 
Sonotone Corp 
Preferred (qua 
South Bend Lathe Works SI ol osc aedtidcubviacs oh eet a 
we ry eo Edison Oo. 


6% pref B (au. ae 
arolina aes Co. $6 pref. (quar.) 
Southeastern Gre wend a3 6% som-cenv. pf. 


et CO 
Oe DOO Cn On Cn Oo Cr Cr Cr Cr Or OW WWRObt 


° * er ee 
Re et 


i] 


. 


1|Nov. 19 
1)Nov. 15 


i 





$6 cumulative — ‘amet. De es wees 


W. Public ya $1% pref. A 
ce 
Real Esta E bay uo (Boston) 
Manufacturing 


estern Pu 
Western 
Westinghouse Hiseitic & 


i 
Es 


ar) (quar) er ttenecen= Hota er Gio. 
sce (Indiana) (quar) phtrhebeeaen: 4 Boe oe ws ear 


Standard Kentucky (quar 


- (N. Or, =e.) ai aniids wlewn th avmerte deen 
shs. of Standard Oil 


preferred 
water (F. 


15|Nov. 16 
Woolworth (F. Ww.) Ltd., 
Weight t Aeronauti 


15|Nov. 16 
15) Noy. 30 
14|Dec. 31 
15'Nov. 1 
20 Dec. 1* 
1j Nov. 15* 


ey £8 con. 8 
oF each 200 shs. § 


SREERE SEREREIRRS 
a2828 


A 

= 

E 
SSSS8S-88 


SEERSER?: 








$8 — 
tt et COC CO CO 


nae 





* Transfer books not closed for this dividend. 
t+ On occount of accumulated dividends. 
of non-residents of Canada. 


funds, and in the case 
achacon srecnate of the amount of such dividend will be made. 


Preferred 
Sunset-McKee Salesbook Co. B (quar.)_-.-..-- 
I Dab init wns dcemonncncccsence 
Sylvanite A 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below. 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 19, 1938 























* Surplus and| Net Demand Time 
Clearing House * Captial Undteided Depostts Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York...-- 6,600,000 13,552,100 159,070,000 9,201,000 
Bank of Manhattan Co- 20,000,000 26,107,900: 463,461,000 38,169,000 
National City Bank __- 77,500,000 59,145,000|a1,574,217,000} 162,100,000 
Chem Bank & Trust Co- 20,000,000 55,282,700 510,710,000 5,155,000 
Guaranty Trust Co----- 90,000,000] 182,041,200] 51,439,184,000 57,258,000 
Manufacturers Trust Co 42,305,000 45,129,400) 504,505,000 91,858,000 
Cent Hanover Bk&Tr Co 21,000,000 71,133,600] c775,644,000 44,246,000 
Corn Exch Bank Tr Co. 15,000,000 18,549,700] 255,621,000} 24,196,000 
First National Bank ---. 10,000,000} 108,404,600 486,209,000 2,477 ,C00 
Irving Trust Co_...._-- 50,000,000} 61,239,800 522,668,000 4,970,000 
Continental Bk & Tr Co. 4,000 ,000 4,279,200 44,389,000 5,512,000 
Chase National Bank...| 100,270,00C| 131,406,300)d2,180,381,000 45,855,000 
Fifth Avenue Bank. ---- 5C0,000 3,679,600 44,816,000 4,393,000 
Bankers OS 25,000,000 78,313,500) ¢837,295,000 31,221,000 
Title Guar & Trust Co-.- 10,000,000 1,055,600 13,169,000 2,469,000 
Marine Midiand Tr Co-- 5,000,000 9,088,100 102,653,000 5,616,000 
New York Trust Co---- 12,500,000} 27,938,900 331,492,000 21,527,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,229,500 80,209,000 2,869,000 
Public Nat Bk & Tr Co. 7,000 ,000 9,238,000 85,111,000 50,823 ,000 

thie dncocced 523,075,000' 913,814,700!10,410,804,000' 609,915.C00 





* As per official reports: National, Sept. 3C, 1938; State, Sept. 30, 1938; trust 
companies, Sept. 30, 1938. 

Includes deposits in foreign branches as follows: @ $267,696,000; > $86,087,000; 
¢ $5,360,000; @ $105,350,000; e $37,200,000. 

The New York Kage a agp a regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Nov. 18. 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 18, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Dise. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos.| Depostts 
$ $ $ 3 $ 
Grace National - -.-.- 22,169,600}: 118,000] 6,623,300) 2,749,200) 28,642,200 
Sterling National...| 21,055,000 618,000} 8,838,000} 4,048,000] 30,805,000 
bay nen: of N. Y.| 4,146,576 369, "942| 2,980,621 283,192) 7,563,342 
Lafayette National..| 6,779,600 392,000} 1,758,500 458,300} 8,519,600 
People’s National._..! 5,170.000 112,000 637,000 631,000' 5,970,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Dise. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos Depostts 
Manhattan— s 3 $ 3 $ 
BONER. 2cccdbdcuoe 56,573,800] *5,001,100} 9,869,400} 2,899,200] 65,239,300 
Federation ........- 9,447,000 22,946] 1,436,961) 2,100,276) 11,114,506 
Fiduelary .......-..- 12,049,732} *1,463,932| 1,183,956 23,739] 11,901,500 
RO 19,707,200} *5,242,200 230,600 264,200] 20,914,300 
Lawyers..........- 28,320,700} *10,231,600 Se wasnme 37,315,300 
United States... .- 61,952,910], # -...-- *54,610,692) --.-.-.-- 87,108,442 
Brookiyn— 

SOGREE.. wdeccaces 80,701,000] 3,465,000] 23,433,000} 9,589,000}112,510,000 
Kings County... -- 33,015,469! 2,283,631' 11,584,104! —____-- 41,252,161 








* Includes amount with Federal Reserve as follows: Empire, $2,963,800; Fidu- 
ciary , $858,411; Fulton, $4,936,900; Lawyers, $9,479,800; United States, $37,234,183 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 23, 1938, 
in comparison with the previous week and the corresponding 


date last year. 







































































Nov. 23, 1938} Nov. 16, 1938) Nov. 24, 1937 
$ $ $ 
Gold certificates on hand and due from 
United States Treasury.x_........_. 5 024; 526,000/4,871,505,000/ 3,565,765,000 
Redemption fund—F. R. notes..._.___ 1,653,000 ° ’ 1,775,000 
OE GIR Fe cbs ii ci cSiks Skévrecccdccn 103, 380, 000} 108,790,000 78,198,000 
BOG STM cc ctacmotbcedcheon< 5,129,559,000) 4,982 ,005,000)/ 3,645,738,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed......... 1,692,000 1,282,000 3,324,000 
Other bills discounted.............- 357,000 43,000 371,000 
2,049,000 1,525,000 3,695,000 
216,000 216,000 1,005,000 
3,602,000 3,631,000 4,656,000 
250,391,000} 250,391,000) 212,930,000 
370,360,000} 370,360,000) 337,095,000 
ORONNT: Be ikc skids ccaskicnd 194,671,000] 194,671,000} 189,679,000 
Total U. 8. Government securities..| 815,422,000} 815,422,000] 739,704,000 
Total bills and securities...........- 821,289,000} 820,794,000) 749,060,000 
Due from foreign banks._............. 64,000 64,000 70,000 
eral Reserve notes of other banks 5,625,000 8,623,000 7,553,000 
Uneollerted items... .. ccc cccccccccce 169,920,000} 207,263,000] 147,806,000 
REE BE AOE IRE. 9,808,000 9,808,000 9,987,000 
Re CEE BN ve nindincckikéinnticnicobess 15,758,000 15,533,000 12,991,000 
Fe ep ee. 6,152,023,000/6,044,090,000) 4,573,205,000 
F.R. i 
- R. notes in actual circulation... ..___ 993,616,000} 987,086,000) 945,194,000 
Deposits—Member bank reserve ace’t- - | 4,534,073,000|4,418,208,000)3,055,709,000 
U. 8. Treasurer—General account... - 58,702,000 429, 49,172,000 
WOOD WAGER duiin dso taibddtidacddasoce 76,584,000 72,875,000 97,457,000 
Weer GUGCNE.. cncccicamsstecootions _ 202, 069,000} 171,738,000) 157,864,000 
Total deposite..................- 4,871,428,000 4,735,250,000|3,360,202,000 
Deferred — Pcdausndeibaas 164,482,000} 199,495,000} 145,898,000 
CRE PON PR iiks, bin winks deanbeoonne ,901, ,904,000) 51,052,000 
Surplus iBestion \iaaitadiihidipahdkidint werkgaita 51,943,000 1,943,000} 51,474,000 
Surplus (Section 13-B)_............._- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies............. 8,210,000 8,210,000 9,117,000 
All other Mabilities................... 3,699,000 3,458,000 2,524,000 
Eee Ma cuchechoscanncdkue. 6,152,023 ,000}6,044,090,000|4,573,205,000 
Ratio of total reserve to deposit and 
F. R. note labilities combined -- __. _- 87.5% 87.1% 847% 
Contingent Mability on bills purchased 
for foreign correspondents... ....... 116,000 116,000 783,000 
Commitments to make industrial ad- 
FORGE 6 ce nbd dvicbtvihicetnddatwee 3,490,000 3,496,000 4,873,000 





Fee Sean fom not include Federal Reserve notes or s bank's own Feders 


Reserve bank notes 


x These are certificates given by Bn Pn many States 


over from the Reserve 





100 cents to 59.06 cents, these 
difference, the 


Treasury for 
the dollar was, on Jan. 31, 1934, deva'ued 


the gold — 


Sar tee Sei fies Sn Seo aaah a tee 
Treasury 


difference itself 
under the provisions of the Gold Reserve Act of 1934. 


certificates 
having been appropriated as profit by the 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained . 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions, "’ 
prertcse! preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


mmencing with the statement of May 19, 193 changes 
pa an announcement of the Federal Reserve pa of N New York 


revised form also oe the distinction bet 
outside New York Oity. Provision has been oo 


would each 


A more detalied enplanation af the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590, 


of April 20, 1937, as 

The changes in the form are confined to the classification of loans and discounts. me ia ms 
amounts of {P< Commercial. iadusertal and agricultural loans, and (2) loans (other than to brokers and mye tor tl wae on 
securities. bet ween loans to brokers and dealers in coomnee 
e also to include ‘‘acceptances of own bank 
per bought in open market”’ uader the revised caption “‘open market paper,” instead of in ‘ 


8s uent to the above announcement, it was made known that the sew | “commercial, indus iad 
seeowee e vee he nme eg bo so tems “co trial and agricultura; :oans” and ‘other loans 


"fee 


(Purch unted 
all other loans, a 


ve cane 


were made in the nt etn of loans as reported in this statement, Waich wer 


Ley Primarily to show the 
or 
New ¥ York : Bits and those | 


“acceptances and commer- 


as one 





ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 16, 1938 (In Millions of Dollars 















Federal Reserve Distrias— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | st. zowss |acsnneap. Kan. cw] Dallas |san Fran. 
ASSETS $ $ g $ 
Loans and investments—total_-_--..-- 8,581 1,152) 1,827 
dpc diistaablencnee « chile ts tein th Sicha ak 338 424 648 


Open market pa: 

Tonen te beobine and denies in GOouns. 

Other ioans for purchasing or 
securities 








Othe? AEB. cccccccccuscccesesees 
United States Government obligations} 
—— fully guar. by U. 8. Govt- 





ee 
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week last year. 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Friday afternoon, Nov. 25, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Nov. 26, 1938 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 23, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omttted 


Nov. 23, 
1938 


Noo. 16, 


1938 


Nov. 9 
1938 


Noo. 2, 
1938 


Od. 19, 


Od. 26, 
1938 


1938 


Od. 12, 
1938 


Oct. 5, Sept. 28, 
1938 1938 


Nov. 24, 
1937 





ASSETS 
Gold etfs on hand and due from U.8. Treas. x- 


Total reserves... .... 


Bilis discounted: 
Secured by U. 8. Government obligations, 


Other bills discounted 


$ 
11,492,201 
10,338 
362,857 


3 
11,403,701 
9,677 


369,332 


3 
11,317,698 
9,071 
351,798 


$ 
il ae 


$ 
11,197, 


3 
11,252,711 
803 ; 
374,312 


8, 
378,785 


3 
11,020,211 
363,211 


3 3 
10,967,213] 10,863,222 
9,138 9,611 


13 
367,418 382,521 


$ 
9,122,402 
,940 
319,183 





11,865,396 


3,757 
2,846 


11,782,710 


3,643 
2,904 


11,678,567 


4,680 
3,120 


11,664,043 





4,902 
3,176 


11,640,299] 11,581,186 


4,365 A7 
2,870 +602 


11,393,091 


11,343,769) 11,255,354 


| 


9,451,525 


11,597 
4,266 





6,603 


545 
15,199 


787,327 
1,164, 
612,123 


6,547) 
545 
15,417) 


1,164,565 
612,123 


7,800 


545 
15,163 


787,327 
1,164,565 
612,123 


8,078 


541 
15,148 


787,327; 
1,164,565 
612,123 


7,235 ,072 


541 
15, 


787 327 
1,164, 
612,123 


541 
15,336 


1,164,565 
612,123 


541 
15,507 


1,164,565 
612,123 


ay 
608,623 


15,863 


2,828 
18,589 


738,073 
1,168,463 
657,479 





LIABILITIES 
Federal Reserve notes in actual circulation...-. 


Member banks’ reserve account... 


foreign 
Commitments to make industrial advances. --_ 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015) 2,564,015 


2,564,015 








2,564,015 





50,682 








44,202 
48,917 








44,282 44, 
48,567 47,732 








15,214,620 


4,362,465 


8,818,335 
474,316 
212,081 
350,438 


15,295,383 


4,345,816 


8,726,623 
543,576 


322,597 


14,938,831 


i 


8,546,166 
577,766 
218,033 
312,482 


14,988,496 


4,319,756 


8,685,986) 
75,944 
201,272 
224,845 


14,930,212] 15,002,154 


4,284,377) 4,288, 


8,740,083] 8,693,1 
584,153 609,102 
212,494 197,372 
161,598 144,453 


14,715,713 


4,281,103 
8,400,218 
703,407 
199,462 
176,287 


14,679,148] 14,523,836 





4,262, 4,219,484 





8,320,636] 8,197,488 
770,0 864,481 
195, 183,225) 
150,924) 153,686 


12,757,802 


4,264,829 


6,948,927 
113,302 
279,068 
214,742 





9,855,170 


9,795,644 
800,702 
134, 
147,739 

27,683 
32,672 
11,124 


9,654,447 


575,025 
134,003 
147,739 
27,683 
32,707 
11,473 


9,688,047 
627,645 
133,992 
147,739 

27,683 
32,707 
10,927 


9,698,328} 9,644,116 
593,878 716, 
133,988 33 


32,707 
11,512 


9,479,374 


601,672 
133,954 
147,739 

27,683 
32,741 
11,447 


9,436,702} 9,398,880 
552,626 

133,998 

147,739 

27,683 
32,741 
685 


7,547,039 


595,428 
132,505 
145,854 
27,615 
35,709 
8,823 





15,214,620 


83.5% 
324 
14,335 


15,295,383 


83.3% 
324 
14,345 


14,938,831 


83.4% 
324 
13,318 


14,988,4 


83.3% 
324 
13,320 


14,930,212 


83.2% 
338 
14,541 


14,715,713 


82.8% 
157 
13,696 


| 14,679,148] 14,523,836 


82.8% 
157 
13,599 


82.6% 
157 
13,597 


| 


12,757,802 


80.0% 
2,169 
13,316 








Maturtly Dtstributton of Bilis and 
Short-Term Securtites— 

















5,818 
369 














Total bills bought in open market.........- 
1-15 days industrial advances 
16-30 days ind 





1,118) 
327 
12,004 


12,114 


463 
12,107 





766 
12,37 





7 
12,451 12, 


624 
15,878 





1-15 days U. 8. Government securities 
16-30 days U. 8. Government 

31-60 days U. 8S. Go 

61-90 days U. 8. 


15,199 
110,523 
7 


15,417 


15,163 


15,336 
97,67 
95.810 

186,413 

200,48 


1,983,630) 


128,887 
97,675 


206,333 
179,228 
1,951,892 


15,455 15,67 
101,409 
70,178 
204,078 
177,688 

2,010,662 


18,589 
28,285 


2,295,657 





2,564,015 


2,564,015 


2,564,015 











Federal Reserce Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual ciroulation 


| 4,650,264 


287,799) 








4,631,714! 
285,898 


4,616,904 
261,150 





arene 




















4,362,465] 


4,345,816} 


4,355,7. 


4,319,756] 


4,281,103} 





Coliateral Held by Agent as Securtty for 

Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas... 
By eligible paper. 
Onited States Government securities. ........ 


Total collateral. ......-.. o->----------- 





4,686, 


4,663,000 





4,648, 


4,644,632 
15,293 








4,717.7001 4,691,669! 4,689,936 


* “Other cash” does not include Federal Reserve notes. 


= These are certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued trom 
cents up Jan 3'§ 1934; these c>rtificates being worthless to the extent of the difference the difterence itself having been appropriated as profit by 


provisions of tte Gold Reserve Act of 1934, 





4,675,182) 4,674,412| 4,668,308] 4,656,446! 4.645.526| 4.612.2671 4,679,925 
__4,675,182! 4.674,412| 4,668,308] 4.656.446! 4.645.526! _4.612.2671 4,679,925 


100 cents to 59.06 
the Treasury under 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fren, 
ASSETS $ $ x 3 $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury_.____ 11,492,201} 612,516/5, av 526} 511,373} 708,882) 356,498] 261,486 2,184,317| 323,430] 239,749] 305,510] 192,438] 770,476 
Redemption. tund—Fed. Res. notes_-. 10,338} 430 1,653 1,385 965 909 651 318 887 624 545 210 1,761 
Lwnunebentndpedswee sek 362,857 38,798) 103, ‘380 28,832 23,204 21,178 12,102 51,106 20,856) 8,334 14,521 12,548 27,998 
et. omeren. iid = assculiinh aealbaieiaaniak 11,865,396] 652,744|5,129,559] 541,590) 733,051] 378,585) 274,239|2,235,741| 345,173] 248,707] 320,576) 205,196) 800,235 
unted: 
Secured by U. 8S. Govt. obligations 
direct and (or) fully guaranteed__ 3,757 132 1,692 705 200 117 168 105 160 129 105 84 160 
Other bills discounted.........._. 2,846 100 357 550 257 66 297 119 50 202 753 69 26 
Total bills discounted.......... 6,603 232 2,049 1,255 457 183! 465 224 210 331 858 153 186 
Bills es in open market__....... 545 41 216 55 50 23 19 67 ; 2 16 16 38 
SNE RI IT 15,199 2,171 3,602 3,255 620 1,421 172 415 45 991 392 791 1,324 
U. 8. Government securities—Bonds.| 787,327) 59,255 250 '301| 68,403} 79,168} 36,947 32,096) 84,870) 32,792) 17,446) 34,774] 28,943 242 
bitneancitertndsthunimasal 1,164,565} 87,647) 370,360} 101,177) 117,101 54,649 47,473) 125,535 48,504 25,805 51,438 42,812 92,064 
Treasury bills SRS 2 SE ES 612,123 46,069| 194,671 53,181 61,551 28,725 24,953 65,984 25,495 3,564 27,036 22,503 48,391 
Total U. 8. Govt. securities. .... 2,564,015} 192,971] 815,422) 222,761| 257,820 120,321] 104,522| 276,389) 106,791 56,815} 113,248 94,258} 202,697 
Total bills and securities_......._. 2,586,362} 195,415) 821,289} 227,326) 258,947) 121,948) 105,178] 277,095) 107,048 58,139] 114,514 95,218] 204,245 
Due from foreign banks..........-. 176 13 64 18 17 8 6 22 3 2 5 5 13 
Fed. Res. notes of other banks..._._ 23,737 729 5,625 841 1,512} 1,861 1,981 2,873 1,555 1,195 2,053 521 2,991 
Uncollected items_.............__- 644,074 62,263) 169,920; 47,782 75,512 50,598 23,395 80,138 28,862 17,095; 31,718 25,575 31,216 
Bank premises. + 44,193 2,954 9,80 4,720 6,041 2,634 2,081 4,499 2,301 1,539 3,097 1,267 ° 
All other assets........... spe. Sage pI 50,682} 3,290] 15,758 4,745) 5,604 2,898 , 4,889 1,892 1:31 2,066 1,788} 4,138 
WOR oie ein dicctidinctiia 15,214,620, 917,408 6,152,023, 827,022|1,080,684 558,532] 409,179 2,605,257 486,834, 327,992} 474,029, 329,570|1,046,090 
LIABILITIES 
F. R. notes in actual i. nike 4,362,465, 380,735| 993,616) 315,665) 419,505) 209,953) 147,544) 980,723] 180,584; 136,176) 167,428 80,287} 350,249 
Member bank reserve account... -__ 8,818,335| 401,612|4,534,073| 369,957| 478,107| 232,068} 172,894/1,308,124| 220,632} 115,280) 235,521| 177,600) 572,467 
U.8. account..| 474,316) 29,306) 58,702} 30,610) 48,197) 35,731] 41,679) 77,843] 32, 42,263] 21,243) 24,157) 31,593 
Te ease erie tes 212,081 15,220 76,584| 20,715 19,447 J 7,398) 25,155 6,342 4,862 6,130 6,130 15,008 
Other deposits.................. 50,438 , 202,069 8,610} 11,438 7,809 4,240 5625 5,414 2,514 851 2,393} 16,532 
NE  ctmiimtiginninn nadia 9,855,170} 449,181|4,871,428) 429,892] 557,189) 284,698] 226,211/1,496,647| 265,380 164,919] 263,745) 210,280) 635,600 
Deferred availability items___.______ 643,275 63,065) 164,482 48,362 71,069 48,715 22,314 82,238 30,155) 17,427 32,534 27,816 35,098 
hes apibtililiachalihes ts thieves on sce 134,013 9,412} 50,901 12,213} 13,391 4,982 4,471) 13,319 3,924 ,904 4,200 3,948} 10,348 
. Surplus (Section 7)..............-- 147,739 9,900] 51,943} 13,466} 14,323 4,964 5,626, 22,387 4,667 3,153 3,613 3,892 9,805 
Surpius (Section 13-B)__......_____ 27,683 2,874 7,744 4,411 zl 3,409 730 1,429 545 1,011 1,142 1,270 2,121 
Reserve for contingencies.......____ 32,672) 1,448 8,210 2,000 3,176 1,401 1,603 7,035 1,215 1,873 935) 1,776 2,000 
All other liabilities. _...........___. 11,603 793 3,699 1,013 1,024 "410 680 47 364 539 432 301 869 
Lop pmb ayes ap, PO RE 15,214,620] 917,408/6,152,023] 827,022]1,080,684| 558,532] 409,179/2,605,257| 486,834] 327,992) 474,029] 329,570/1,046,090 
Co Hability on bills purchased 
for foreign correspondents________ 324 23 116 32 30 14 11 39 10 8 9 9 23 
Commitments to make indus. advs___ 14,335 1,326 3,490) 1,472 1,472 1,565 1721 10 530 217 562 50 3,469 
* “Other cash’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston \New York| Phila. | Clevetand|Richmond| Adanta | Chicago | &. Louts|Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes $ + $ s $ $ $ $ $ 3 $ 3 3 
Issued to F. R. Bank by F. R. Agent] 4,650,264) 397,912/1,092,080] 329,210] 442,335) 221,126) 161,038/1,002,026; 199,575) 140,637) 177,929 88,933} 397,463 
Held by Federal Reserve Bank____ 7,799 17,177 98,464 13,545 22,830 11,173 3, 21,303 18,991 461 10,501 8,646 47,214 
In actual Runnopnhdanes 4,362,465| 380,735] 993,616) 315,665) 419,505) 209,953) 147,544 980,723; 180,584) 136,176] 167,428) 80,287) 350,249 
held by Agent as securit 
for notes issued to = 
fro United States Boe 2 000} 225,000} 164,000/1,010,000} 207,000) 141,500) 180,000 90,500} 404,000 
m jury....| 4,712,000} 410,000/1,100,000}] 335,000) 445, A ’ ’ A ’ ’ ’ 5 ’ 
Eligible paper..................._. 5,700 232 ,979 820 257 182} 444 224 210 189 825 151 186 
Total collateral. ............... 4,717,700| 410,23211,101,979' 335,820! 445,257 225,183! 164,444'1,010,224! 207,210! 141,689! 180,825! 90,651' 404,186 














United States Treasury Bills—Friday, Nov. 25 
Rates quoted are for discount at purchase. 






































United States Government Securities 


York Stock Exchange—See following page. 


on the New 


Transactions at the New York Stock Exchange, 





















































Bid | Asked Bid | Asked Daily, Weekly and Yearly—See page 3283. 
Dee. 7 1988-22--2-2| 0:08% | 22272 || Jan; 26 10802222222] 808% | wiz | Stock and Bond Averages—See page 3283. 
Dec. 14 1938_...--.- 0.05% | --..- Feb. 1 1939....--- 0.05% | --.-- 
Dec. 21 1938-.------ 0.05% | _..-. Feb. 8 1939..-..-- 0.05% | --.-- — 
Bos *2Ipgennnn | eg | aun | Fe BBS] QB | 
‘ De aadininneel etme t saeee eae: , % ge rere 
Jan. 11193922222. 0.05% | 2227 = THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
; > : each day of the past week: 
Quotations for United States Treasury Notes—Friday, Nov. 19 Nov. 21 Nov. 22 Nov. 23 Nov. 24 Nov. 25 
Nov. 25 Francs Francs Francs Francs Francs Francs 
Pigtrss after decimal pot ie sarcmetasarwis «© 1S 1S tm Tee fam 
wures a T B jue ays ° ’ ’ ° ocee 
g Vf rere nt represent or more 32ds of Banque de I’'Union Parisienne... ee te ee 
a point. Pacific............- 241 240 hy gee a. 238 
Canal de Suez cap_------.-.--- 19,500 19,100 18,900 19,000 18,800 
Cle Distr d’Electricite__.....- 654 660 655 580 .... 
Int. Int. Cie Generale d’Electricite__---- 1,360 1,370 1,360 1,340 1,390 
Maturtty Rate Bid | Asked Maturity Rate Bid | Asked Cle — Transatiantique--. r an one ft. 30 
Gib nktdstencocenec- Pris. 
June 15 1943..-| 14%} 100.30, 101 ||June 15 1940.._| 144%] 102.9 | 102.11 Gomptotr Nationale d’Escompte or. | Sooo meee. oe 
Dec. 15 1938._-| 14%) 100.1 | _..--- Dec. 15 1940..-| 13%| 102.21] 102.23 | Coty 8 A....--.----------.-- 200 199 199 195 190 
Dee. 15 1941__-| 114%) 102.12] 102.14||Mar. 15 1940_--| 154%| 102.6 | 102.8 | Courriere.-.----------------- sa .Ct SS 
Sept. 15 1939...) 14%) 102.1 | 102 Mar, 15 1942...| 1%%| 103.19} 103.21 Credit Commercial de France... 480 488 480 482 dat 
Dee. 15 1939__-| 1% %\ 101. 2 ||Deec. 15 1942..-| 13 %| 103.20] 103.22 redit Lyoonaise...--.-.--... 1,570 1,580 1,570 1,548 1,560 
June 15 1941___| 1%%/ 102.16} 102.18||Sept. 15 1942...) 2% 104. 104.22 Eaux des Lyonnaise cap-----.-- 1,390 1,380 I, ashe -380 
Mar. 15 1939__.| 144%) 101.17] 101.19||Jume 15 1939__-| 246%| 102.1 | 102.3 | Energie Electrique du Nord.._. 301 a) ae? ee ae 
Mar. 15 1941_..| 14%/ 102.21} 102.2 Electrique du Littora).. 514 524 519 511 onoe 
Kuhimann..-.......---.....-. HOLI- 653 657 651 642 Apeqliea 
L'Air Liquide....-.---------. DAY 1,240 1,250 1,230 1,221 1,240 
Lyon (P L BE secndoengoceunn 780 794 785 736 ciate 
WNG MINE ned scndesciscione 70 an” Te ee 
THE BERLIN STOCK EXCHANGE ag. A seamen ee cee |e gn eta Oe 
i j : ey ee Ce ey eC E 1,691 1,700 1,680 1,660 —- 
ge rae of pas tye stocks as received by cable | ass... 80.50 0.40 79.90 79.20 79.10 
4 Rentes 4%, 1917..-.-.-.---.-- 80.75 ; : WA : 
each day of the past wee warmed: & PA RR Oe 79.50 7960 79.00 -.-- 78.60 
Nov. Nov. Nov. Nor, Nov. Nov. 4 ONG Ba oi cds 74.30 84.30 83.60 _.-. 83.00 
19 621 22K Rentes 4% %, 1932, B---- 222. 82:10 8210 81.40 _... 80.60 
Per Cent of Par | nentes, 5%. 1920..-.....-..-- 101.10 101.70 101.00 100.70 101.10 
(4%)112 Ye ee eee ee my  eocpenpenp ean 6 
162 162 163 _.. 163 
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Nov. 26, 1938 
























Stock and Bond Sales— New York Stock Exchange 


NOTICE—Oash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. No 
account is taken of such sales in computing | the range for the year. 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 










DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages-—Page One 




































h| 104. . 
2s, 1955 00a onnnn--| Lame era | waa | tee” | os 1o3.31 || bonds. Transactions in registered bonds were: 
Close] 104.5 | 104.3 | 104 | 103.31 104 No sales. 
Total sales in $1,000 units... 3} 15 10 145 3 
High} ____| 106.27] 106.26] 106.29 106.24 ‘ 
2346, 1945-47..........{Low.| ___- 106.37 106.36 106.28 106.24 United States Treasury Bills—See previous page. 
Total sales in $1,000 untis...|  ____ 1 1 i “4 United States Treasury Notes, &c.—See previous page. 





Datly Record of U. 8. Bond Prices|Nov. 19| Nov. 21| Nov. 22| Noo. 23; Nov. 24| Nov. 25 Datly Record of U. 8. Bond Pricea| Nov. 19| Nov. 21| Nov. 22| Nov. 23) Nov. 24| Nov. 25 
Treasury Hign} ---.-| 118.17] 118.15) ---- 118.18 || Treasury High} -.--| ----] 105.3 Ce Bal, (hee 
4346, 1947-62....-.---- Low.| -...-| 118.17] 118.15} = __-- 118.18 2%s, 1948-51....------ Low.| -.--| ----] 1053 ossey> * Teer. 
Close} ----| 118.17] 118.15} -_-- 118,18 SS Bes ee ee Soonh: 2 a 
Total salesin $1,000 untts...) ___- 5 eS 1 Total sales in $1,000 untts..-| ---- oe |, SCE Geers Peston 
High} __- sdadh sear 38 113,31 Might sch 166.17) 108.18 08180 
4s, 1944-54....---.---- as BAT? ----| 114.3 113.31 2%s, 1951-54. .-.-.---- Low.| ----| 103.17] 103.16] 103.15, | 11... 
Close i wane: aacu ee 113. a Close} ----| 103.17] 103.16] 103.15) = = | LL 
Total sales in $1,000 untis 5 Pe tuela 1 Total sales in $1,000 untis...| ---- 1 53 . Spee Eee 
High| ----| 102.27] 102.31] 102.25 102.23 
a KO eee ee ee Rs ess 2%s, 1956-59. ...-.--.- Low.| ----| 102.27] 102.28] 102.25 102.23 
3%s, 1946-56. .---.-.-- OS OTE RRR Fc Se ee SIRS Close} -.--| 102.27] 102.28} 102.25 102.23 
en 219.26) - 2.2 SSR eck Be Total sales tn $1,000 untts..-| ---- t2 9 2 1 
Total sales in $1,000 untis... , ee et eae imme So gee High] 102.15) 102.15] 102.14] 102.11 102.13 
23s, 1958-63......-... Low.| 102.15] 102.14; 102.10} 102.11 102.9 
High} 105.8 | 105.12} --.--| 105.8 105.8 Close} 102.15] 102.14] 102.10} 102.11 102.9 
33s, 1940-43.......--- Low.| 105.8 | 105.12} —.-.]| 105.8 105.8 Total sales in $1,000 untts. -. 4 19 14 10 3 
105.8 | 105.12 ~----| 105.8 105.8 High ---- ---- ---- o---| + | deesee 
Total sales in $1,000 untis.. 2 1 eieae 3 6 3346, 1966.. .censcssccse ee ---- ---- -<-- isos | Pidewas 
a inoet MOOR Vee 106.27 Total sales in $1,000 untis...| ---- ee ee ee es (ren 
3%s, 1941-43.....-.--- Low. woos ----] 106.27 odin 106.27 High o--- -=-- — esoog >. Tl pinta 
en oe eee 106.27 24s, 1948.........--.- ae re ce es eee peeves 
Total sales in $1,000 untts.. eRe ee © aden 7 ee, ee ee oe eee en 
Holi- Total sales in $1,000 units... — — — ae et pe 
Hign| -....| -_..] 109.23] 109.23] day | _..__. High| 102.2 | 102.4 | 102 102.1 | day | 102 
O96, 1900-68. cccsectleed ««.--} ....1 Oe 0 88 2368, 1949-53_....-... -{Low.| 102.2 . 102.2 | 101.31. 101.30 101.30 
Close} -...| -.--| 109.23] 109. 3 » Lipa: Close] 102.2 | 102.2 | 102 102 101.30 
Total sales in $1,000 untis...| -..-)| —__-- es RM 3 nee » Total sales in $1,000 untts.-- 15 2 3 3 37 
High} 102.2 | 102.4 | 102.1 | 102.1 101.30 
High stoic ----] 107.10 oe a) ame 2348, 1950-52. _....-..- Low.| 102.2 | 102.4 | 102 101.31 101.30 
34s, 1941..-----.----- Low.| -.- Oe SS eee See See Close’ 102. 2 102.4 ' 102 101.31 101.30 
Close} -... ores hy . ae Tees Sonar Total sales tn $1,000 untis_-_. 15 6 10 44 
Total sales in $1,000 units...) ....| __-- ee Federal Farm Mortgage (High| ----| ---.| 107.3 aud 106.30 
4% , 1944-64.........- DE  Soeck wpa meee ee 106.28 
High} -.-.-.| 109.17] 109.16} 109.19 109.17 Close} -.--| ---.| 107.3 Setiwal 106.28 
3340, 1043-45..........{Low.| -_--]| 109.19] 109.16} 109.17 109.17 Total sales in $1,000 untis...; -.--| ---- eee 2 
_.--| 109.19] 109.16] 109.17 109.17 Federal Farm Mortgage ry ciate insu 1061S MAG. PS 
Total sales in $1.000 units... peers 3 3 1 1 3s, 1944-49. ........... Low. or boc Seen eee )h=——ti‘“CC*ér ee 
GEE. csccl “aueue Se ee © > AB 
High} 109.19] 109.19] 109.20} 109.20 109.19 Total sales in $1.000 untis...| -.--| ---- 10  eictame:, aap 
3348, 1944-46........-.- Low.| 109.19] 109.19] 109.18] 109.18 109.19 || Federal Farm Mortgage (High) ----| 105.26) ----| 105.26) |... 
Close} 109.19] 109.19] 109.20} 109.20 101.19 Se, 1942-47 ........--.-- BOW) -- eu) 106.20, 3 ----5 CN bewcce 
Total sales in $1,000 untts. .. 6 2) 2 5 1 DE sce SO. soc eee 
Total sales in $1,000 units. _- dng 2 nea TS i 
High ----} 108.25} 108.22] 108.23 108.22 Federal Farm Mortgage (High enue omen -o-- osonh 6! hannata 
3s, 1946-49........-- Low. ..--| 108.23} 108.22} 108.23 108.22 2%8, 1942-47.......... Low. coos ose ene tmwol.. >... hceniiie 
----]| 108.25] 108.22! 108.23 108.22 Close w--- ---- ---- ssaet > | feasese 
Total sales in $1,000 untts...|  ___- 3| 2 i Total sales in $1,000 untts...| ....| __- RE PO ge, Nt 
Home Owners’ Loan High| ___.| 106.10] 106.10] 106.10 106.10 
SN: ccgh: epee Me wiscuue: |e Sa 3s, series A, 1944-52....{Low.| -_--| 106.10] 106.9 | 106.10 106.10 
3s, 1940-52. ........- Gl ocuih  sguekien iccece Bos ----] 106.10] 106.9 | 106. 10 106.10 
sh pa GE EEO EAR: Seay Total sales in $1,000 untts. _- Peame 2 2) 7 
Total sales in $1,000 untis...; _...| —__-- eae eee Home Owners’ Loan High} 102.13] 102.11] 102.12) --_- 102.12 
2%s8, series B, 1939-49..;Low_| 102.10] 102.11} 102.10 Zinc 102.9 
High| 108.2 ~----| 108.2 | 108.4 108.5 102.13] 102.11} 102.12 hes 102.12 
8s, 1946-48. ..........- Low.| 108.2 .---| 108.2 | 108.4 108 Total sales tn $1,000 untts. _- 2 1 Te 
108.2 _.--] 108.2 | 108.4 108 Home Owners’ Loan High} ----}| 104.4 | 104.3 | 104.3 
e 248, 1942-44. ......... 












































































Note—The above table includes only sales of coupon 































































New York Stock Record 













































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHAN 
Nov.19 | Nov.21 | Nov.22 | Nov. 23 | Nov.24 | Noo.25 | Week ms 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share|$ per share 
59 | *59 60 | 591, 591s 5912 5912} 400 55 Mar 
*119 127 |*119 133%]*119 - 133% *199 133%] ...... “gee ao-= 
45 | *331g 45 | #331, 45 *29% 45 | ....-- 69 Mar 
47 | *46 4812 S. Awe 
22% Mar 
pe 28%, Feb 
36 Jan 
801% Jan 
54 Jan 
9%, 74 
"118 -.-|#119 _ Exchange |*119 ____| __.__. 
si iy lig ~ 14] 6,500 
143g 1419] 141g 14%) Closed— u" 1434] 3,600 
121g 1219] 12% 12% 121g 12%] 1,000 
13° 13 | 1219 1219] Thanks- | 13 13 500 
*161, 173|"*161g 18% *1612 18%) 200 
263s 2614] 25% 2653) giving | 25% 26 | 9,000| Alghny Lud Stl Corp.-No par| 14%,Sept 26} 29% Nov 12/| -... -.--| -.-- ---- 
11%] 11 11 | 11% 11% *10% 11%) ‘500 23% Apr 
180 181 | 181 181 | 182 183 Day 184 186 | 2,200 25812 Mar 
11le] 111g 111] #114 12 *11l, 12 200 17ig Aug 
1314] 13% 13%] & 135, 13% 13% 1 2,000 331g Jan 
1214] 11% 12 | 11% 121g 11% 12ig| 10.900 21% Mar 
66%| *65ig 6712] *651g 6712 654% 654) 300 85 Mar 
491, 49 48%, 493, 48% 48%) 4,300 8312 Jan 
19%] 18 18 |. 181g 1815 18lg 181g) 500 39% Jan 
2% 2%] 2to 2%) Zig 2% 2% 2%! 3,500 S% Mar 
2312] #19 20° 20 *20 «22 100 — 
715s] 7012 71 | 71tg 71g 71g 7113} 1,400 —— 
2355 *231g 23%) 300] Am Agric Chem(Del)newNo pr| 23 Nov 1| 281g Oct 10|| --.. -.-.| -.-. -.-- 
1712 1 2,200 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 

NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday , Wednesday; Thursday Friday EXCHANGE 
Noo. 21 Noo. 22 Nor. 23 Nov. 24 Nov. 25 Lowest Highest 


$ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share 
7% «= 8ly 7% #8 73 Ts 773 b American Bosch Corp 6% Mar31| 14% July 29 
433, 451g] *447, 46 46 49 4812} 2,000 | Am Brake Shoe & Fdy.No par, 23% Mar31| 52 Nov 9 
*126 13012/*125 13012|*125 13012 130i2 54% conv pref........100] 114 Apr21] 135 Aug 24 
9714 9712] 97ig 98 99% 9914 997 American Can wie 70% Jan 3) 105ig Oct 13} 
tye td gi et os *171 175 a. pe 00 Preferred 1 end 17612 Nov 9 
2914 ‘8 2 8 3033 0 par 345g Nov 9 
*491g 51%) 49 4910 491 800 Preferred 1 27 57% Nov 9 
21 82143) 205, 21 21 
*110 125 |*110 125 |*115l2 125 
124 124 | 12312 12414) 1243, 1243, American Chicle 0 par 
Pua» SUIgge 171s Am Coal Co of Allegh Co NJ25 


Sle Ble] *8ig Ble mir Le 











< 
] 
— 
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x 

















=) 
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& 





13 131, 1314) 13%, 131 4m Comm’! Alcohol Corp 
11 1l : - 7 Ameri 
*76le¢ 77 
43, 43, 
*63, 77s 


ErtopSnes 


FERRERS Eee 











2 veeeoZeoovooooootsook 


preferred ........No par 
Amer Hawaiian 8S Co 
Hide & Leather 


x 
£ 


ssssssesssesssss 
= weds 


¥ 


EEEEEFEGEEE 


44% Nov 21 
24 June 23 
2014 July 20 
8% July 19 
295g Nov 10 
79 Nov 12 


—* 


— 
= 





F 


Preferred 1 
Amer Mach & Fdy Co._No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd...Ne par 

6% conv 00} 
American News Co new No par 
7 Power & Light...No par 


SS8yst 
x 
g 


$5 preferred No par) 
Am Rad & Stand San’y.No par 
Preferred 


ZI 


F°? 


EE EEEEEEEE 


4llg Nov 10 
191g Oct 13 
1651g Jan 12 
2412 Nov 12 
80% July 20 
20% Jan 12 
231g Nov 9 
351g Jan 11 
583g Nov 9 
1388 Nov 16 
611g Nov 14 
1481, Aug 
38 Nov 10) 
11% Jan 18 
19 Octil 
31 Janill 
1171, Mar 14 





ooo see- 
-On— — ea 


Se 
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SESE 
> 
3 





SoR8$ 





FERSSEReEzee 


Stock Am Sumatra Tobacco..No par 
Amer => Teleg Co...100 
Exchange 835g 00 | American Tobacco 
Closed— 
Thanks- 
giving 
Day 


Ee-ESs 


= 
8. 


91g Nov 14 
161g Nov 10 
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PEGE ReRaeeee 


w 
— 


S85 S2=588- 





SuSNZSEs peste 
rR 
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_— oO 


OO 
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SSRSSESE 
J 


_ 


sh. yo FPEs 


Se EREEEEEE 
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$5 pref 
Atch Topeka & Santa Fe..1 
5% preterred.....--.-- 1 
Atlantic Coast Line RR..-1 
Ati G & W 18S Lines..No 


Fs 
Fze 


0% Jan 10 
4812 Aug 
68 Novl4 

12512 Nov 25 


bEFESEEEES EEEE 


SSS SRSLOSVSVSe,,_ .VRScewwer oy 
Begeastes 


weghB Estee es FaSe 


BuEE REEEEREEEERSS 





Tig Nov 25 
154, Nov 9 


SSgeeus 
SoSEsesk 


_ 
— 
J 








34 Nov 9 


21% July 19 
21 Novil4 


<3 3-5 
ae 


8 
p 


~ 
— 
aa 
a 


sP°35* 


Beseaae 
3 





174 
99 


EEE 


115%, 
7% 
76%4 
2413 
2034, 
ABl, 
7334 
: 1138, 7% preferred 
26; *25% 5% Bigelow-Sant Carp inc.No 
22 Biack & Decker Mig Co No 
1714 No 
te 50 50 
50 50 
317% 2 5 341 3 Boeing Airplane Co 
*26 f 251, { 00 | Bohn Aluminum & Brass... 
b Name changed from United | American Biosch Co. 


* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. » Newstock. rCashsale, zEx-div. y Ex-rights. { Called for redem 
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Range for Previous 
93 








LE PRICES—PER SHARE, NOT PER CENT } STOCKS Range Since Jan. 1 
ent ale cael oa ae NEW YORK STOCE On Basts of 100-Share Lots 


Saturday Monday Tuesday , Wednesday, Thursday Friday d EXCHANGE 
Noo. 19 Noo, 21 Nov, 22 Noo. 23 Noo. 24 Nov. 25 p Lowest Highest 

















hare 
share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share | 3 per 8 
7 100 101 101'%2} 101 101% *101% 10312 82 Apr 6 102 ake 
48%, 49 497%} 49% 51 5 5llz Class 40 Jan s2 “ 
*12ig 13 2% 13 124, 12% 2 11% 9 June 141, July 
17 174 16% 17% 1644 15 May31| 1953 Jan 
3153 32 : 31% 3214 1612 Mar 31 Oct 19 
2%, 2% 212 *2i2 3 23 a - = 
*25 26% 5 26 26 8 5 
614 *6 6% 8% Aug 24 
1312 d 131g 141g Nov 9 
31% é 3114 37%, Aug 26 
3814) *2 7 *36)g 4014 Aug 26 
42 ‘ 421g 42% Nov 10 
‘ #21 2%, Jan 13 
9% $6 preferred 12 Nov 25 
1212 Bklyn-Manh Transit..No par 141s Nov 25 
37 $6 preferred series A_No par 42% Nov 25 
Brooklyn Union Gas...No par 
Brown Shoe Co Ni 


BEEEEE 
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17% 
*32ie 3 
124, 


SSSS52E33 
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wo roSpon 


SEES5525: | 
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3882 
p53 3 che 
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F 


— 
= 
rS 





? J 
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90% 90%, 
11412 11412 
5%) 4514 4653 
#10312 105 
22% 2314 
"944, 96 
14, 1412 
*66 70 
*21%4 22 
44, 412 4l2 2] 412 453 
*110 11012] 11012 11012 11012 1012) 
9 b= 9 
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Volume 147 New York Stock Record—Continued—Page 4 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday 4 Wednesday; Thursday Friday the EXCHANGE 
Nov. 19 Noo, 21 Nov. 22 Nov. 23 Noo. 24 Noo. 25 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ rer share | $ per share | $ share | $ per share | Shares Par| $ per share | $ per share |\$ share|$ share 
*63, 75s 6%, 6%) *653 7 6% 7 *6% «867 300 | Conde Nast Pub Inc_..No par 3% Apr 1 lg Aug 3 oe Oct} 191g Feb 
255g 25531 26 26 257g 2612] 261¢ 27% 26%, 2714; 1,800 | Congoleum-NairnInc..No par} 15 Mar29| 29 Octi4 Dec} 4512 
*81, 10 Big 833i *73, Q1o! *7% 9 *753 9 400 | Congress Cigar......_. No par 6 Mar 29 8% Oct 28 7ig Deco} 19% Jan 
*6l, 9%) *64, 9 *6%, 8%,| *635 *63, 934] _____- Conn Ry & Ltg 44% pref.100|} 4%Mar30} 14%July 6 5% Dec} 22 Jan 
23% 23%) 24 25%) 241 2573] 253g 2614 25%, 26%3| 27,700 | Consol Aircraft Corp.......- 1} 10igSept17| 2653 Nov 26 8 Oct} 26 July 
*83, 934) *9 9%) *9 93%,; *9l, 10 95g 953 100 | Consolidated Cigar....No par 414 Mar 29} 10%3 Nov 14 4% Oct] 18% Jan 
"743, 80 | *74% 80 | *75 80 | *75 80 *74%, 80 | ..--.. 7% preferred.......... 55 Apr 1| 75 Nov 2/| 65 Oct; 87 Mar 
*83 85%| *83 85%] *83 857%] *83 85% 83 «= «83 110| 64% prior pref w w....100) 71 Jan 5| 86% Augi17|| 63 Oct] 95 Mar 
2 2 2 Zig) *2 2ig 2 2 *2 21g} 1,200 | Consol Film Industries_..... 1 1 Mar 26 Oct 24 1 Oct Jan 
*1012 11 1012 11%9} 11 11%) 11g 11's 1llg 1114) 2,500 $2 partic pref_..._.. No par| 4lgMar26|) 11% Oct 21 444 Oct} 1 Jan 
3053 31 30 3=« 31 30 3012] 301g 3012 301g 305s} 22,400 | Consol Edisonof N Y..No par| 17 Mar3l1/) 34lg Oct17|; 2ilg Deo} 497%, Jan 
1031g 10314} 1027, 103 | 1923, 1031g| 1027, 102% 10253 1027s} 2,900 preferred_....... 0 par| 887% Apr16| 104 Nov 9/| 92 Nov} 108 Jan 
*65s 673) Gl2 Glei Gle Glo} 6%, 6% Gig 6le 800 | Consol Laundries Corp...... 5| 2%Mar30} 7% Oct 13 314 Oct] 131g Feb 
8%, 9 8% 8%] §=— 85g 87s) 48g 878 85g 87s} 15,400 | Consol Oil Corp.....-- 0 7 Mar30| 10%July 13 7 Oct) 17% Apr 
*3lg 3%) 31g Ble} 314 34] *3lg 3izg *31g 3% 400 | Consol RR of Cuba 6% pf.100} 21gSepti4) 712 Jan 7 25g Oct} 1053 Jan 
44 4% 4 Alg 4 4 4 4 *3%, #4 600 | Consol Coal Co (Del) v t c..25' 214 Mar 19 55g Jan 12 3 Oct} 13% Apr 
*16l2 19%) *16 19%) *16 19 | *15l2g 18%, *151g 17% -..-.- 5% Sree 10 Mar31| 22 Jani2i| 16 Oct} 52% Apr 
*9llg 94 | *91% 94 | *91% 94 -| *91% 93 i ee Consumers P Co$4.50 pftNo par| 78 Apri8| 958g Nov 3|| 79% Dec} 9212 Aug 
151g 15%| 15%, 1512] 15% 1512] 151g 15% 158g 1512} 2,200 | Container Corp of America_20 May 27| 17% Oct14j| 10% Oct) 3733 Apr 
20° «201g! «19% 2012! 19 1919! 1812 19% 19%, 205s 6,100 ' Continental Bak cl A..No par Mar 267s July 27 7ig Oct 37% Jan 
*l7g 2 2 2 1% 1%) 1% 1% 1%, 17%) 1,000) Class B_........... No par| 1%4Mar29| 2% July 16 1 Oct] 5% Jan 
*951g 967%) *9512 967%) 96 96 94 94 937% 95 600| 8% preferred.......... 651g Mar 31| 10312 July 2 65 109% Feb 
39 «8639 39 «= 339 381g 38%) 38lg 38% 38% 3914] 5,000 | Continental Can Inc_.... -20} 361gMar30; 49 June30j) 371, 691g Jan 
115 115 |*115 116 | 115 116 |*11312 116 *113% 116 400| $4.50 preferred__.__- No 107. Jan 5| 116 Nov 9|| 106%, 10812 
10 1012} 9% 10 9% 91 94 9% 9% 9%] 2,000 | Continental Diamond Fibre... 6 Junel7} 117% July 26 5lg 25% Jan 
351g 3512] 3514 35%) 351g 3514) 735 354 35% 35%) 1,300 alll 2114 Mar 30 23° «Oct] 42% Jan 
lig lle} 15g 1B) I5g 1% 11g 153! 1% 17%} 18,900 | Continental Motors........ 7gMay %e Oct; 3% Feb 
291g 2912} 2912 30 | 2912 30 | 29% 301g 293, 30 | 11,200] Co Oil of Del_..... 21%, Mar 30 4 49 July 
27 27 | *273, 28 | *26%, 27 27 427 261g 27 400 Steel Corp. No 10 Mar 91g 355g Mar 
*50 51%) 50 501g] *4912 5012] 4912 50 4814 4914 240 | Corn Exch Bank Trust Co.. 40 Apr 1 46% N 77 Feb 
65% 66 66%) 6512 66 65%, 66 65 65%) 2,100] Corn ....25| 253 Apr 1 501g 7i Jan 
*176 176i2|*176 178 | 176 176 |*176 178 *176 178 100} Preferred.............. 162 Apri 153 Apr| 17lig Jan 
458 47, 47s) 45, 48) 4% 47% 4%, 51s] 4,200] Coty Inc. Mar 3 1014 Mar 
37ig 371g] 37 38 | 37ig 3712] 38 3 38 38%] 5,400} Crane Co it 19 Jan3l 221g Nov] 561g Feb 
116 116 | 11514 11514]*1151g 116ig|*115l2 1161g 115lg 1151, 300} 5% conv preferred..... 85 Mar3l 885g 115 Aug 
271g 2712) 27% 2734) *271g 27%) 2712 27% 27 2712] 1,400 | Cream of Wheat ctfs...No 2153 Apr 21 Nov) 37 Jan 
*8ig Sig] *8 *8lg Big Blg *7% «68 100 (The) ....No 514 Mar 31 61g 28% Jan 
39 639 394) 38 39 4 39 38% 39 2,700 | Crown Cork & ie 2214 Mar 30 2814 Nov} 100% Feb 
"35 45 | *35 45 1°35 45 | *35 45 *360=— 440 |}: ~----- $2.25 conv pref w w..No 29 Apri3 34 561g Jan 
*35 3612] 351, 3541 *35 36%) *35 36% 341g 35 500} Pref ex-warrants....No 251g Apr 1 301g 474 ~ 
13ig 131g] 131g 1319] 131, 1314] 13% 131 1314 1314] 3,400 | Crown Zellerbach Corp.-.-..- 7ig Mar 81g 25% Apr 
89 8914] 8914 89%) *89 90 89 90 90 «= 90 320 $5 conv preferred...No 58 Mar 571g 108% Apr 
39 «639121 39 «640! 89 ~=«40 38% 397%, 39% 39%! 4,300 Steel of America. .1 1914 Mar 21 81% Mar 
90 «8690 901g 911g} 90%, 904) 90 90 94 94 700; Preferred.............. 70 Apr 80 N 135 Mar 
| Seo ae a. ee a *1g  _'5g)_-:1,200 | Cuba Co (The)......- No %June 1g 3 Jan 
6% 6%) 7ig 714] *6% 71g] 6% 6% *6%, «714 60 | Cuba RR 6% preferred...1 5g Mar 3 3 17% Jan 
5 Sigh 4% 4%) 85 5 4% 47 4% 5 2,900 sosniaaell 3 Mar 2% 14% Jan 
68 68 | *691g 74 | *681g 74 | *681g 74 *68l, 74 10|  Preferred............. -1 581gMay 3 70 127 Jan 
*14 1419] 14 14 14 14 141g 141g *14. «14% 600 | Cudahy Packing.......... 12 May 12 43 
*614 614 6le} 6lg 6%) Gilg Gig 6 63g} 2,100} Curtis Pub Co (The)..No 43, Mar 4 2053 Feb 
4614 4614) 45%, 45%,) 441, 4519] 44 44 421g 43 1,500} Preferred_......... 0 35 June 391g 1091g Jan 
6le 6%) 6% Tig} 67% Tigi 6% 6% 6%3 71g|118,200 | Curtiss-Wright.......... ---1| 314 Mar 2 8%, Mar 
2714 277%) 2265g 2712] 265, 2714) 261g 26% 265, 271s) 20,500} Class A_................ 1253 Mar 8lg 23%, Mar 
*73lg 83 | *7514 83 | *75lg 83 | *7512 83 *75lg 83 | ...--- Cushman’s Sons 7% pret_.1 481g Jan 54g 86 Jan 
*43 49 | *43 449 1°43 «#449 | *43 «449 *430 «49 | ...--- preferred....... -No 18 Mar 24 62 Feb 
*24lg 251g! 2414 2419) 2414 2419) 241g 24%) Stock 25 25 1,400 Hammer Inc....No 1314 Mar 184 Ni 27 Oct 
*6% «871e) =7 7 7ig 74) (97 74 *6%, 712 300 | Davega Stores Corp........ 412 Mar 6 181g Jan 
*163g 1733] 163g 16%] *16%, 183.) *16% 18%) Exchange | *16%3 18 200| Conv 5% preferred...... 1314 Mar 121g 24 Feb 
*8 8%) *8 8%] Big Bish 8 8 *77g | 8ly 300 | Davison 64June 4) 1114 July 29)/....--..--/....-.-... 
*109 11012/*109 110%] 109 109 | 109% 110 | Closed— | 11014 110% 70 | Dayton Pow & Lt 44% 10212 Jan 3 961g 109 Jan 
20% 20%) 201g 2053] 201g 2012] 201g 2012 2014 2012} 6,500 | Deere & Co........... 13%May 27 191g 27 Nov 
"24 25 25 25 245, 25 25 25 | Thanke- 25 25 300] Preferred.............-- 19% Mar 205, 31% Mar 
*151g 17 16 16 | *16% 1714) *16% 17% 16% 167 200 9 Mar 30 % 29 Jan 
22% 23 22 23 221, 223%,| 224 227%) giving 221g 2219] 8,000] Delaware & Hudson...... 7g Mar 13 58% Mar 
7ig 7%) «=—78p 7% 71g 71g) 74 713] 73g 712] 10,400 | Delaware 4 Mar31 5 2414 Mar 
*1 lg 1 1 1 1 %% «#61 Day *%, #41 1,200 | {Denv& RG % Nov 16 1% 10% Feb 
1121g 112i] 11244 113 | 112 112 | 113 113% *1121, 11412] 1,000] Detroit Edison........ eas 76 Mar31 8853 1461g Jan 
*3 By} *3 314) *3 314,| *3 Bly *3 Ea eee Det & Mackinac Ry Co...1 21g Sept 5 22 May 
*6 9 *6 9 *6 83,) *6 8% *6 peer preferred. 45sJune 11 121g 30 yd 
351g 36 | 35l2 35le] 35%, 35%) 341g 34% 34 35% 630 | Devoe & Raynolds A.. 25 Mar 2913 76 lg 
2 29 29 «29 29 29 «= 291g 281g 2812 500 Mateh...... 20% Jan 184 361g Feb 
411g 41%) *411g 411g] *4114 411g] 411g 4112 41% 41% 300| 6% particpreferred_..... 311g Jan 30 401g Feb 
9ig Digi 9 a 9 9 *8 912 *Blg Qe 400 | Diamond T Motor Car Co...2) 5 Mar 5% 23 =Apr 
2llg Qligt 21lg 2ltg} 21 2ito] 20% 21 201, 211g) 3,800 11 Mar 10 29 Mar 
91 91 | *89 90%) *89 90%) 90144 90% 89 8689 300 651gJune 601g 96 Mar 
H] *121q 12%) *12%4 121g) 12% 124) 12 12 12% 12% 400 | Dixie-Vortex Co...... 812 Sept 15 25 Feb 
*3012 31 | *3012 31 30%, 30%) 31 31 31 31 150| Class A......-...-.- 28%June 27 414% Jan 
*21 21%) 22 22 | *215, 22 21 2112 20 21%) 1,100] Doehler Die Casting Co No 12 Mar 161g 46% Feb 
3014 3012} 3012 3012 31 31 81% 311g 31%) 5,200 | Dome Mines Ltd._.... 271g July pbs (akties. He 
° 61 6 6 5% «= Bg] yO 6 200 | Dominion Stores Ltd..No 4l,June 5 12%, Mar 
lg 674) 67 70 6853 7014] 681g 69% '0%4| 32,800 | Dougias Aircraft 31 Mar 2612 774 Jan 
#13453 138 | 1345, 135 | 133 13419] 132 132% 1,700 | Dow . age 87% Jan 791g Nov| 143% July 
i] *18 1912] 18 18 161g 161o] *17%4 1712 400 | Dresser(SR) Mfg conv ANo 15 Mar 21 55 0s Jan 
79 8611 *9lg 10 01 932 C2  £4}°- © Ble scccc.) . ClRR Boccccccuce- 61g Mar 84 39% Jan 
8ig 81 8% 107%] 1112 1353) 13 16% 56,000 | Dunhill International......- 1%May 1lg 844 Jan 
i} *11 12 11 11 | *10% 12 10% 1 200 | Duplan Silk......... Sig Mar 10 17ig Jan 
*103% 114 |*103% 114 |*103% 113 |*103% 113 | = | $|*103% 113 | ...--. 8% 4 lie 102 Apr 106 Nov) 122 Jan 
143% 145 | 1431¢ 145 | 143% 14412] 144 146 5,000 | Du 9012 Mar 98 1801, Jan 
| *136 137 ' 137 137 ! 13714 13714! 137% 137% 500! 6% non-voting deb....- 130% Mar 4 an 
*118 119 | 118% 118%] 11812 11812] 1191g 119% 300| $4.50 preferred._..-- No 10912 Apr O71g ov 
i} *11712 ....} 118 118 118° 118 7/9118" iin 20 | Duquesne Light 6% 1st pt.100) 111% Jan 10912 1151g Jan 
71g 74) 73g Tig] + *71g 73g) =—7lg 78g) 1,700 Rolling 314 Mar 21g 17 
18014 18012] 180 180 | 179 179 | 17914 17914 1,500 | Eastman Kodak (N J).No 12113 Mar 3 144 Nov) 198 Aug 
*170 171 |*170 171 |*170 171 | 170 170 40 157 Jan 150 Apri 164 Nov 
21 21% 211g] 2053 211g) 21 21% 2,700 | Eaton 101g Mar 1514 371g Feb 
31g Bligh 4 *3lg 3%] 333 Biel 3% Bie 1,300 | Eitingon Sehild_....-.. 2 Mar 2% 16 Mar 
B2 B24) B2ig 321g) 321g 32%) 3214 32% 7,400 | Electric Auto-Lite (The)....5| 1314 Mar 14% 451g Feb 
1l1g 11%] z11 Allg} 11 11%) 11 11% 6,900 | Electric Bost..........-.- 6 Mar 3% 16 Feb 
> 2% 2% 27 2% «27g *2% «8 600 | Elec & Mus Ind Amshares....| 2igSept 35g 74 Feb 
iH} «6 311g 114g) 11tg 145g) 111g Alto} 111g 1112 8,500 | Electric Power & Light.’ 61g Mar 61g 265, Jan 
i] 36%, 36%) 37 38191 3712 38 37% 37%, 1,500 2212 Mar 27 92%, Jan 
| *32% 34%) 33 33 | 331g 3312] *34 36 800] $6 preferred_-...- 18 Mar 24 87 Jan 
311g 31%] 3114 321e] 31% 32 | 32% 32%, 1,200 | Elec 21%Mar 22 4412 Jan 
2 2igi 2ig Syl 2 2 21g ig 1,200 | Elk 13 Mar 
29 291g 29 291g) 29 291g) 29 20%, 2,200 | El Paso Natural 17 Feb 141g 29 «Jan 
*43 45 | *421g 45 | *43 45531 *43 44535 +|«§ #-§s§ | 43 445s] -...-- 33 Apr 33 60 Feb 
*10912 ___.|*1095g __../*1095g 111 |*110 111 | = =(|*110 111 | -...-- 9412 Apr 100 11512 Jan 
812 812 8%g Biz] = Bg 5,100 | Engineers 21g Mar 101g 3 17% Jan 
67 67 | *66 69 | *66 6719] *6512 200 381g Mar 71 41 784 Jan 
*71 #721 71 #«=+$%71%|*70 71 | *68% 72 300 40 Mar 72 45 81 Feb 
*72 76 | *7344 76 | *74 #76 | *74 76 100 46 Mar 791g 51 861g Feb 
2 2 1% 1%! 1% 1% 1% 1% 3,800 | Equitable Office Bldg —— a i 9% Jan 
| Zig 2 Zig =Qig Zig = 2g 2 2 2,400 | tErie Railroad. -.......... %June 23%, Mar 
| "3% 4 Blg 353] 35g 3% «68% 1,900| 4% 1st preferred......- 24 Mar 8% 8g 35% Mar 
#21, 28) *21, 253) 2 2, 2ig lg 600 2d preferred......-. 2 June 61g 5 281, Mar 
bind anabtined | psadk sid kab tech pte | --.> Pid ae Erie & Pitts RR Co....- wane 62 Oct 62 755, 80 Jan 
*4a, 5 | *4% 5 diy ~ Gig] 455 ~ HI 300 21g Mar 6 3 14g Jan 
121g 13 125g 12%! 1253 12%] 12% 13 1,400 | Evans Products Co.....-. ob 514 Mar 16 612 3414 Mar 
1914 19%] 1914 201g] 2012 211g) 2Oig Zits 9,600 Corp...--.---- 101g Apr 211g Nov 9jj-...-------|- o-s---2-- 
2ig = Qtgh «2 2 2 2 2 2 900 | Exchange Buffet Corp.No 11g Mar 253 Nov 1% 6% Jan 
*6ig 7%) *6le 7%) %653 Tle} 7 7 10 | Fairbanks Co 8% 312 Mar 11% Jan 71g 28 «(Jan 
35 35 | *32% 34 36 463614) 351g 3614 800 ee ee No aro B. Nov oo sine an 
bbcce aeedél Sece cece] S654 “cons aoe eeost gq | eese sess] esesee conv. 0612 Sept 
321g 321g) 33 *32 8212] 321g 3212 700 2212May 35%, Oct 26 H 670 = 
*144, 15 | *141g 15 | *144g 15 | *14%q 15 200 67% Mar 161g Oct 71g a fan 
*80 8253) *80 8 *80 8253] *80° 8253) = | *80 825g] _...-- 67 Apr 8412 Nov 72% Dec i = 
#115 135 se 115 |*110 120 | 110 110 200 | Federal Min & Smelting Co 1 ame oes ME 4 in = 
eee FERS. i A cues) 7) RR ee a) Pi acncnnescncee May 
4% 434 45g 47% 45, 45s 2,400 | Federal Motor Truck..No 21g Mar 57, Aug 4 4 us — 
*Blg 4 *3lo 3%) *3lg 3%) 31g Big 100 1% Mar 453 July a“ Me ed 
*13g 17%] *13g 1s) 13 133) 13% 13 500 | Federal Water Serv A. 1 Sept 21g July ‘ \% aon 
#263, 28 27 «27 «| *25% «(26%3) 25%, 25% 200 De 1214 Mar 29 Oct Am | Mer 
NE. Rr ee be 500 | Fea Pept Stores 44 % Bt. 100) ore Mtar30| 361s Nov 14l| 22% Oct] 45% Jan 
7, 7 1 J ae 
“20° 20° Paael 25 “19 2434 *19 243% itaeie ke Filene’s (Wm) Sons Co._No vari 15 June 25 Oct 20 pc| 39% Feb 
* Bid and asked prices; no sales on this ¢ In receivership. a Def. delivery. New stock. rCashsale ¢ Ex-div. y Ex-rights. { Called for redemption. 
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Prestous 
Range Since Jan. 1 Range for 937 
STOCKS Share Lots Year 1 
; 7 , NOT PER CENT Sales TOCK On Basts of 100- 
LOW AND HIGH SALE PRICES—PER SHARE <— fo NEW. YORK 8° r¢ ow meet 
“ednesda Thursday rriday Lowest Lowest 

Saturday , M 7 | a Woe. 23 "| ‘Noo. 24 Noo.25 | Week share | $ per share ||$ per share|$ per share 
ann a $ per share | Shares pber utr! +O Mar 31] 26% Oct 24|} 1612 R 10780 rd 

§ Pe ati dota 2h | 28% 2h | 2k hel | adie Datel 1.600 Wie, actarred seria A. 22100] 76 Aer ae ee ov iol] 261 Deel Sate Mar 
2Blg 24ig) 2312 24 | 23% *98 «99 300 Stores ..No par| 241, Mar ‘ 2\| 111g Oct 14 Feb 
Osis 96x] *07!2 90% 41° 41%] 4ile 4ite 36 261 7°00 | Flintkote Co (The)..--NVo par| 10% 13| 391g Oct 17|| 22 Dee} 5812 Fe 
*391, 41 3915 40 ahrz 261 26 26%3| 7,500 Stove Co...-- No par| 19%June 2 5 15 kel 391g Mar |i 
Gate Suis] 34” 34°| Sate Batol asta ae “tgs He) 409 | Para ee ine Ne ber] ME brag! 2h Cet atl| he Sea] ot Baolh 
*3312 2 1912] 1814 18%) 18lg 18%, 4 t Follansbee Brothers. Mar29| 37144Nov14|| 27 
181g 181g) *1814 1912 an (37 *35, 4 *3% 863% 400 Food Machinery Corp..--100 18 ~4 10912 Nov 12] 80 Oct) 98 Sept 

4 4 2 4 0% o's 351 B4le BA4le 1,400 7 Se ea 100} 85 Mar 25 2 111g Oct| 541, Feb 
sant’ 120 | ine tosteleio8 310 | 198 S00" Otis 160tg 420) SN ees io per] 50 Marzo] 90° Oct 2sl| 66 Deo 135. Jen 

#10814 , 25%, 24% 25 2412 2514 2 : $7 conv preferred....No 31} 553 Jani2 2% 

24% 254] 241, 25%) 24% : 998 “ot Sah ------ ar Co....No par| | 2, Mar 40 Dee| 83 Jan 
1 Ree ee hae Ets “ee Be - ant 3%) 100 | Bin SimnondCo ine 7% of. 100) ibn Mter30| 32 Sept Sil 18 Oct] 32% Jan 
*3% 44) *3% so 14g 601 %48” So 45 45 e Freeport Sulphur Co.....-- i 3% Oct 25 lig Oct| 71g Mar 
*45 50 45 a 28 28141 2814 28%, 2814 28% 2'400 | Gabriel Co (The) cl A--No par ast Mar 3i 5% July 19 3 Deel 15% July 
#281, 29 aa" 2%4| #28 2% an "2% = 2%s) 2, Gair Co Ine Gobert ileal 7s 20| 18 July 7/| 1112 Dee| 239% June 
2% (2% 2% rt, 4 4 *3%, 37% 3% Bi —— $3 preferred_.......---- io 1 J ae 18 July 20|| 101g Oct] 33 Jan 
12 14] #10 12%] 1111 | #41 12% is” 161 270 Gamewell Go (Tis) ---No par oh sam ial 06 fox 58 Merl 100s Jee 
” 
ly 1512} 16 16 Gannet Co conv $6 pD 6 98 29! «81g Oct 27 4 2 
*15ig 1512] 15ig 15ig) 15l2 al @ 921 91le 91% 40 newcnap omega AE yg) A od nr ete Si fed 
ie el oy ee by Ol ae oe 19" 10°] 800 | Gaylord Container Corp.---6| 13 Sept 27) 191gNov Ol] ---- nn] onan mnn~ 
4 4 bs 19 «19 ferred... ..50 “Big Oct] 151g Mar 
: 912} 18% 19 }- 54% conv pre 31 933 Nov 10 2 
*19 =:1912] 19 1914) *18%% 3s? *49 053 "49 «63 | ----- - mer Investors...No par| 414 Mar 12]}} 91 Nov| 105% Jan /|f 
#49 53 | *49 53 *49 = 5 , , *Zig 8l4] 1,200| Gen Amer No par| 82 Mar 29) 100 July le Nov) 86le Feb 
81 83g 84 84 erred......-- 5814 Nov 9j| 3llg No a 
+95 100 +95." 100 "| +95" i. - ee 4 3 3,000 Gen Am Transportation penis 5 "ble Mar3i 11%4 July 27| “7 be us" =~ 
530 B38 52 53 51% — : on 91 914] 5,700 | General ferred.....No par| 115 Apr12| 136 oS 2p Oct| 14 Feb|i 
*Q. 93, 84, 9! 9 8 s 8 *133\4 140 120 $8 ist pre -o- y 2 Mar 31 553 July 321g Mar | 
‘ 140 |*13314 140 : General Bronze......----- B1| 1912 Oct 27 614 Oct 
Te eee ee TE as deel “tdi ate 41g 4's) 700 al Cable..-.---- No par| 5% Mar % Nov 10|| 14% Oct| 65 
Gs Oe Tes. Se oe Oe 1 1614 16 1612} 4,400 | Gener pe ne No par| 11 Mar30| 387% No Tl 66° Oct] 126% Mar 
ob gg] ogo" 33°] Bir 2°] 31m 32 a me 2 7% euna ‘preteired.----100 30% Mar3i| 26 ¥eb23i| 22 Dee 52% Jan || 
*7 80 | *77 80 ar Ine..... Nov 12]| 299 Dee 
80 80 phed °° A 25 *24 2514 ‘ 25 26 100 7% preferred...-....--- 1 on Ae et = Nov 10 34 Oct] 64% Jan 
iat 128/125” 12712|125 ° 12719|*195 * 12718 125, 12719) --- al Electric. ---.- No par| 22% Mar30| 40%Nov ol] 28i Nov| 441% Feb 
or 3% 4212 43%) 422 pb eH sae bs 3712] 7,400 oe cogeance = pal 108% June 28 17's Nov 25 wees omen] --5- - poe 
: lg 377 4 8 ’ 60 preferred..... . 
rete 1isule1i5 118 [115 ” 118. [#115 118 sip Gen Gas & Hiee sca AiNo per] 25° Mar26| 50Novl0l| 33° Nov 6412 Jan 
li 1 s nv pref series A- 1, 21 
eo ia ob | | onan, —--—N6 ay ts San 3) i+ Ol At tl ade’ 
3 69 69 2 - Bee PS De cad ee ge oo eee 4, 12 
viaa* 124, [e122 124 '|o122 7 ier See  Ao1e 49%) 58,200 General a cemented Ti apr 25] 12418-Nov 2 2, $3 Ss 
4) 491 4 5 preferred........ 2 
#123 ° 12374|*123 ° 123%|°1231¢ 124 12812 123%2 "hab * call. bao iGen Cousens Adv oe par — pe 3g Oct] 1514 Feb 
21 42 42 | *421y 42% ore Common....------- o par 2ig July 22|| 81g Oct] 1 ar 
Tle i vig Tig +, at oust ah. ote 108 900 Geperal Printing wogetees toile Ane 3 110" Nev % ite pes 110 - 
101 2 toes RRR ytne ag te oo eee 

wn* vith 2108 =3 +108 ...-|*108 __.- "108 ---- ~ 1,700 | Gen Pubiie Service....No par suenine 271 pond 12|| 17 Oct] 65ig Feb 
108 --.- ih. *l1 13 11 11 lig 15 , Rail Signal...No par| 123 Mar 8 Nov} 11712 Jan 
3° agis| 23° 23°] 231 24'| 23° 23a FE © tincomed bye ---100) #87 Maar 2s] “2u July 265i] 1 Oct Jan 
ae hia bs “87 of Fine ie 3 "Sie ite] 4,400 Gen Realty & Ucilies---—-1 15 hie 30 261, Oct 14 14 Oct 48% Jan 

1 1 2 "2001 $6 preferred._._.... 1 0 
oad ans at 2215) *21 . 23 2ileg 2l1l2 21 = 1 peed PR a Refractories...No par spe bees 3 tal ute 9 131g Oct| 88 Jan 
36% 361] 36% 36%| 3612 29°| 28° 30 29 -20'| 11160 | Gen Steel cy bat omg oh Mar 23] 16%Nov 7l| 9l Oct] 33% Jan 
28 7 Theatre - 4 Dee 
ible i3c re 16% i ion 18a io io 19 '| “400 Gen Time instru coe tod PS ane ag okt "dene “ 95 Nov 95 Nov 
“18's 2) }.°19 . 19tg) *18 Stock |*.__. 99is| .....- a agg ery Go 9 Mar29| 2712Nov 9]| 8 , Aw 
--- Q991g/*___. 901g toc - Tire & Rubber Co..5 8 Oct] 20% 
*-52- 90st. =. 90's 5’, 35°1 “Sao Se 2414 24%) 3,400 oes aes Razor..No par SteJune 13 1itg oe 56 Oct| 88s Feb 
"OM 8%] Bip 8M] Bis 8%) Bae 56%| | sais 67] *'200| — S5conv Pehers 2..2No par| 8 Mar29| 16%July 19|| 6% Dee 90% Mar 
55 55 | *55 657 | 55 5S | F544 56% 1353 1413} 12,600 | Gimbel Brothers. .--.- 37gJune 18| 67 July 20}| 4912 Oct 
13% 1312] Closed— ~ $6 preferred__....-. No par lov 9] 191g Dee} 5llg Jan 
131g 135] 1312 13% osdts 135g +63 64 *61 6412 200 ..No par| 13 Mar30| 2812 Nov 8 58lg Jan 
eye Sh tes 8 | Be ty mem | Be Be) aes ee aes Bae ied) a os at ie 
*46 49 OR a ee ee eee ene 7 2 Oct 
ye .. eats om 2, 2te Re) 2% giving t 4 Goebel Brewiig 65=---72"-=3 on ane be ise * 2831g Dec] 115 Feb | 

‘ 4 2% ‘ 4 Stock Telegra Dec} 501, Mar 

73" sal +75” s4'l +78” sal 78” 841 Day 23. 23%] 8,200 | Goodrich Co (B M)----No par] $2 June is| 6612 Nov 2il| 46" 87% Mar 
3, 2414! 234 24 2312 24 . 5% preferred.....-. 0 par > 9 161g Oct 
Gom 66 | 66" 662 Sait Soul se” Sos 33! 33%] 19/800 Goodyear Tire & — meg pe a 
1 “4 “4 " DV ooo Dee 
10 10 | OL sd 303 308) 108 ae 10s 28) $83 | oda tue-Ns bo] “enesg = 

Te) Shs 58 é ferred.....----- --- 

* 5le A. +70" "8° “70° 75 | *70 75 *70 «75 awe cnet eae iot...... 3, Mar 29 re 
"% ‘el 1% 1%] 1% Ty a Be oz" Tul '2'900 Grandy-Consol MS&YP.....5) ig Mar3i Oct 
7 7g) 6% Tigi 27 Tg) 7 74 *11g 153) 2.100] Grand Union (The) Co...-.- Mar 30 Oct 

1%) ile 4 2 , series...No par 
sige iain | ua 12] aie a slit Tus] 290| orante City Stece™=—"No par] ebay 3 Dee 
1 1812 eo ee ee 

say, 28°] 27%, ave) 27" oral ava Soa Sy Soe Tae oh A ema 201 20 Jan 3 Dee 
24° 24 | 24° 24 | *23% ome rr ae Kore ioe 4,300 Gt Nor Iron Ore Prop_-No pa > 1985 Mar 31 Dec 
BB Bah) 2 Ban) 34, dou] 2AM dBi Gases] go | Grant, Wnter Sueno par] 2 apr a) Dey 

#287, 1 2812 2 ae) ee eee Se ar 
oig0" 10"[ige 140] 130" 130°] 10" 140 "HO "40ul 0° | Green Bay a Wait i----100] "88, July oe 
* 49 lo zz | “30 Bere) ------ aaa ' 

Bs Bi ie Bal Be ah) ie Bek 35 285] #90 Gree Cardo Gopes-iso| at ar | 

*36 40 | *36 40 | *36 40 195s 19%4' 16,400 | Greyhound Corp - 4 
1 , preferred......--- 71g Feb 

“12° iam lis 12°] iz? i2'| a2” ia" tif%e 32 | 1.600 Guantanamo Surar-< "Ne _ % Mar 31 

DT es i ate il Bult Bal re sass] 1p Mats 
D #181 4 8 Tort ae 3 ar 
20 20 “18s on 1814 ye oat » Shia. Bid kkauis Gulf Mobile a — rs --"s001 8 Mar 29 Mar th 
#2012 24'| #2012 24°'| 20% ot sie = 6 Heong ensack Water----..--25) 34 = 
#284, 30 | *28% 30 | #2814 . *33 B34 20 % preferred class A... .. on 
334, 34 | 3314 3314 Snel 5 Mar 
331 3344 onal ia 1134 1134 + a“ Aits bits -_ sen Weide Co...No par| 12 nh = 
*18 (19 preferred.....-...- 88%J 
* - 
"20's 20%] 30" 30's] 30" 30%] 3012 "205 geo Boyne hee yh bara ante 100| 120 Apr 
“135°... (+135 -._ “+135 = Br 7? > " Jig .-____ | Hat Corp of Amer class A. 1 ete 
*61 mt in ees w w.... 
*65g Ply rhs Sy e731. 75° *7312 75 *7312 75 10 iy Sov ted Ramiro resent 14June 14 
oe 41 4 4g 4 4 37g 45g 414, 412} 6,100 Hazel-Atias Glass Co...... 25) June 

#106 110'| 106. 106 °|#100% 106 “1041s 106 “MY0ls 10's] 8,600 | Hecker Prod Corp_.---_77 5 ibis Mar 25 

Pg To SS 104 105 | 1,000| Helme (G W)-nnnenonenes 
7 7g] 103% 10 103 10312 . |” Tete as 140 Jan 

“155! 164 “1851 164 , “1551 164 age on "Noa at 300 | Hereules eos emma oar 10 as 
"17 =: 1784) *1634 1713) 17 7014 7i'4| 1,600] Hercules Powder---_... 0 par Mar 
69% 70 70 8670 4 1. 061. aon. 100] 126% Jan 19 

*1311 182" 12" 132 132 124 |*131 134 *131 134 90| 6% wae Knee ogy "io par| 40 Mar 19 
baa 58 | *54 5712] *54 S712] *55 5 7le outs 5712 "3001 $4 conv preferred.._No par| 80 Mar 

*10414 1073! 105 105 '*1041, 10744'*104% 105 a ‘ os 200 | Hinde & Dauche Paper Co-10 18 ty 

*20 21 *20%, 21 21 a) RS cee ee eee eee No par| 1 an 
rf 46 *4612 47 | 4612 47 | 47 48% + . ear a 8% conv preferred_..No par| 98 Jan 10 
115° 115, [e105 "114% }+108 ° 114%] +105 “0° “Mole ‘10ls| 400 | Hollander &@ Sons (Aj iTeJune 1 
My EO ae agpe A) | He See Fy tae 
ji4| 2.400} Homestake Mining... 12 Apr 

*105 107 |*105 107 |*105 ys 107 107 61. 611 2,400 | Homestake Mining... _. 12. 481g 

601 © ge daille- sony 7| 171g Mar 31 
+. $2" R+-+y 33 321g 321, "7s. 324 re i 1 500 Bo ~—y on ------ « No par aS —"s 
We wih sien we eZ 724] “600 Household Fin com sti_No par 46% Jan 28 

1 4100 | 100 | 6g) 2, Dreferred - - . ...-... 
*103's 107, ea 24 og he a 10412 104t2) : oe a 4,400 Houston Of of Tease v ¢ ¢.- 25%, Mar 90 
San : 1 lp 487 4 ,500 | Howe Sound Co.___......_. panier 
ss ae te ets et a MT “—< 17 wis 2 | 2:200 Hudeon & Manhattan. .....100 eo ~ 

7" 61 2 7 | ------ erred.......... Mar | 
38334 38331 32% 33 32%, 3314 3312 335s) 5,300 Hrudbon Bay Min & Sn id 100 75° Mar 30 
33-3314 7 re i Bel 8 8 81g 812) 6,400) Hudson nae Aa -=-- IeJune 15 xe 
2° 3m] 2 Qu] 2 Bul 2 Oy 5% 16 | 10-100| Iltnols Central 760] _ oie Mar 30 = 
big 15%] 1500 15%] 154 15%) 154 16 oa aa | “400 6% preferred series A_--100| 12 Apr 72 Jan 

a” 5 | 24° 24 °| 2412 240] *241p 2514 ons = 20] Leased lines 4%__...___ 00| 23 Mar 30 251g Mar 
*41lg 43 | *42lc 45 | 4212 4212 oe 1 con 10 380 RE Sen ctis cartes A....1000 3% Apr 2 
8% 8% Blo 8% 91, Qle 912 2 ~~ : tion. 

. @ Def. delivery © How conch, 7 Cash sale. z Ex-div. 
* Bid and asked prices; po sales cn tte cor. t In receivership 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Monday 
Noo. 21 


Wednesday 
Noo. 23 











S$ per share 
Ss 
2453 25 


108 

*148 

89 
157g 


*126l2 
68 
*18le 
*117% 
10 
18%, 
193, 
*1414 
*85 
*117% 


8 
*9312 
z42 

12%, 
*261, 
#215 
*30 
1512 
205 
6 
2854 
20 
12 


57g 

*2612 
*91_ 

1314 


1153 
*86 








$ per share 
Ig 


8lg 
25lg 
1071, 


.|*14S8l, 


8712 
1614 
47, 
9 
2912 
94 


4 
141g 
23, 
*23 
177 
61 


*159 


678 
#33, 
85g 
52% 
13012 
125, 
46 














Thursday 
Nov. 24 


$ per share 


Stock 
Exchange 
Closed— 
Thanks- 
giving 


Day 
























s352.33 


—_ 
+ - 


s32ee.5 


a 







































STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basts of 100-Share Lots 
EXCHANGE 
Lowest Highest 
Par| $ per share | $ per share 
Indian Refining........... 10 Mar29| 1014 July 13 
Rayon...... No par| 14%Mar31| 30% Aug 24 
Rand... -No par Mar 117 Nov 9 
6% preferred. ~----100} 135 Feb 8] 146 Sept30 
Renate: inenchacen No par| 56%4Junel7| 95 Nov 12 
Inspiration Cons apes. SF 71g Mar 30} 19% Oct 17 
Insuranshares Ctfs Inc...... Apr 514 Nov 15 
t Interboro Rap Tramait’ 7160 27, Mar 26 97% Nov 16 
Interchemical Corp....No par} 15 Mar30| 34l2Nov 9 
6% preferred.......... 00} 80 Junel0} 98 Apr25 
Intercont’l Rubber....No par 2 Mar29 55g July 7 
Interlake Iron_....... No par 6% Mar30} 161lg Nov 12 
Internat Agricultural..No par 2 Mar 26 3%, Jan 17 
Prior preferred_........ 100} 15 Mar26) 29 Jan17 
Int Business Machines. No par|z130 Mar31| 179% Nov 10 
Internat’! Harvester...No par} 48 May27| 70 Janill 
POO nckcicceccces 100] 141 Mar 9| 164% Oct 29 
Int Hydro-Elec Sys class A.25 31g Mar 31 91g Oct 28 
Int Mercantile Marine.No par 2 Mar 25 4% Jan 11 
Internat’l Mining Corp...... 1 6% Mar3i' 11% Jan21 
Int Nickel of Canada..No par| 36% Mar31| 5753 Nov 10 
PUGRIIUE i notoduactcoe 100] 132 Jani19} 140 July 23 
Inter Paper & Power Co....15 414 Mar 29} 15lg Nov 10 
5% conv pref.......... 00] 185g3Mar31| 52% Nov 9 
Internat Rys of Cent Am..100 214 Mar 30 6 Jan2l 
5% preferred.........-. 100] 2812Mar25| 4812 Jan 21 
International Salt..... No par| 19igMar31| 3014 Nov 25 
International Shoe....No par} 28 Junei17| 35% Jan 24 
International Silver....... 100} 12 Mar 28| 35%g Nov 3 
7% preterred.......... 100} 461gMar30; 94% Nov 1 
Inter Telep & Teleg....No par 5ig Feb 4] 1153 Oct g| 
Foreign share ctfs...No par Feb 11% Oct 8 
Interstate Dept Stores. No par 61g Mar 30} 18 Nov12 
PEE hecktibnnoccce 100} 63 Feb10| 8314 Nov 17 
pemee § Bea isp duene No par 8 Mar3l| 12% July 25 
Ce RSI 1} 16 June 8| 24 Janl15 
isihendeisoscoaaibuianil 1} 1134 Apr 30} 124 Nov 4 
Jewel Tea Inc........No par| 44144 Mar30| 72 Aue 8 
are kaayne Mimdiee No par| 58 Mar 29} 11112 Oct 14 
PrOGMtGE.....ncrcceccceo 00} 122 Jan24/| 130 July 7 
Jones & Laughlin St’'l pref.100} 49% Apr 1; 78 Jan10 
Kalamazoo Stove & Furn...10} 12igMar25| 2413 July 20 
Kan City P & L pfserB No par| 118 Mar 8} 123 Oct18 
Kansas City Southern....100 5ig Mar 29| 131g July 25 
4% preferred.......... 100} 12 Mar29| 241, July 21 
Kaufmann eo Stores _ $12. ~ 121g Apr 2} 22 Novl4 
Kayser (J) & Co............ 10igMay 6| 16 Nov i6} 
Keith-Albee-Or "i00 63 Apr 5| 85 May 27 
Hayes Wh'l conv cl A Mar 29} 14% Oct 24 
EE: IR et 3 Mar26| 101g Oct 19 
eee en ee one ae Jan 6 Oct 
tt Copper..... May 27| 651 Oct15 
Keystone Steel & W Go No par 61g Mar3l1| 1453 Nov 12 
y-Clark....... No par| 19 Feb 3) 30 Julyl 
1 114 Mar 29 343 July 25 
125g Jan 7 July 
9 Mar 191g Jan 22) 
151g Mar31| 2233 Oct 25 
2 Mar 8 July 13 
22 Mar 815, July 23 
12%g Mar31| 2i5gsNov 1 
Mar 18 Jan12 
15 Mar26; 30 Jani12 
8ig Mar31) 17 Novi2 
31g May 13 712 July 20 
10% Mar31| 28% Oct 6 
131g Mar 30} 2255, Oct 13 
95 Jan 4/120 Octil 
3 Mar 29 714 July 25 
1g Mar 26 1lg Jan 12 
17% Mar 29 514 Jan 13 
19% Mar 30} 29 July 25 
67% Mar 29| 14% Nov 21 
19% Mar30| 3 Oct 21 
2314 Mar 31) 658% Nov 10 
Mar 29) Jan 1 
25 Mar30} 374 Nov 3 
81 Mar30j 10i1g Nov 9 
aieinesliattesdiphenes oiwends 811g Mar 31} 103% July 
Ca A TIS 157 Apr 9] 17512 Nov 14 
Lily Tulip Cup Corp...No par| 1453Mar31| 218 Feb 28 
Lima Locomotive 2014 ed os 40% Nov 9 
Link Belt Co........-. 29 50 Novl4 
Liquid © Carbonic o- par ite Mar a1 2112 July 21 
a ts Mar 3 al agate yA ps 
$6. 50 chased 11 
Loft Inc..........-.- No par 9 Octil 
Lone Star Cement Corp No par 6314 Oct 22 
Long Beli Lumber 5% July 25 
Loose-Wlles Biscuit .......- 2312 Nov 10 
5% 106 Jan18 
Lorillard (P) Co 2112 Nov 1 
7% preferred 154 Nov 10 
Louisville Gas & El A..No par 1 
Louisville & N: Jan 10 
Ludlum Steel............-- 211, Jan12 
MacAndrews & Forbes 3153 July 19 
6% Jan2 
Mack 3212 Nov 16 | 
Macy (R H) Co Inc....No par 40% Aug 26 
adison Square 195g Oct 27 
Magma Copper..-..-..--- 1 4012 Nov 10 
M Sugar 2% 
Mandel Bros......--- 103g Nov 
t Manhattan Ry 7% guar.100 201g Jan 13 
M 5% 10% Nov 9 
Shirt 16 July 23 
Maracaibo Ol] Ex 2% Jan il 
Marine Midland 7lg Janil 
Market An oF show eohencisile 100 rd FF 
6% ay 
oa seen. "auMay 11 
6% 24 14May 
Rock well 207%, July 
Marshall Field & Co...No par 147, Nov 10 
Martin (Gienn L.) Nov 
Martin- Jig Oct 27 
Masonite Corp..-.-..-- 61 Oct12 
Mathieson Alkali Wks.No par’ 367g Nov 24 
% preterred 1 Feb 23 
May Department Stores_..10 563 Oct 2! 
Maytag Co.....--.---- 7%Aug 8 
$3 2814 July 26 
preferred ex 21 Apr22 
$6 ist cum pref....- 93 Nov 16 
MeCall Corp....----- 16 Janis 
MeCrory Stores Corp Mar 13% Nov 10 
6% conv preferred....-- 100} 61 Mar3l| 92'g Novl 











* Rid and asked prices; no sales on this day. 


t (n receivership. a Def. delivery. 


n New stock. 7 Cashsale. z Ex-div. 


y Ex-rights, 1 Called for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Noo. 19 


Monday 
Nov. 21 


Tuesday 
Nov. 22 


Wednesday 
Nov. 23 


Thursday 
Nov. 24 


Friday 
Noo. 25 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1937 





Highest 


Lowest 





$ per share 
1814 18%, 
*97% 11 
*49%, 50 
*201, 20% 
814 bee 
*383, 39% 
10 
*. --- 
*13 
*50 
*68 
4814 
612 
254 
*15%, 
*4212 
12 
1512 
*26% 


12%, 
*58 
*106 
8\4 
“4612 
Ig 
*24 
13 
1314 
2512 
166 
*] 74 
9412 
*24 
245, 
1314 
*114lg 
*11212 
9ig 
#534 
2714 
*1814 
1412 
26 
*169 
*139 
2412 
8ilg 
7912 
18 


11312 
91g 


6 
2712 
20 
14% 
27 


171 
140 


ll 
2614 
73\g 
39 

*10753 108 
17 1712 
lle 
441g 
191g 
16%, 
283, 
36% 

q 


"85g 834 
122 
*110 123 
“#1% Ti 
fig 4% 


1 
18 13Blg 
69 


3g 38 
179 179 
107 107 
m+.) 225 


15% 16% 
102 102 
*82 85 

115g 12 
1007, 1007 
30 8635 

3% 64 

34 8636 
9%, 97% 
283, 28% 
181g 184 
*108 11212 





4 
*116 
6 


$ per share 
1914 q 
*10 
50 
201g 
Koy 
*387s 
97% 
> 


*127, 
*50 
*68 
#4814 
61g 
26 
*15\4 
*42\0 
llle 
15%, 
2714 
1095s 
83 


llle 
15%, 
2714 
1105» 


*57l2 
\4 

*le 
1g 
*133,4 


*114lg 
11312 
91g 
#53, 
27ig 
*1814 
141g 
2653 
169 
*139 


2712 
1914 
14% 


16912 
140% 
237, 
81g 
8014 
18 
2384 
6712 
334 
1lig 
2614 
733, 
3814 
*1075g 108 
16%, 1712 
Tllg =e 
*42 8643 ig 
1812 19% 
1514 151g 
28 281s 
361g 3678 
#33, «4 


8 8 
*115 122 
*110 123 
*58 


1% 1% 

4 Alg 

4 6% 
11% 13 
*651g 69 


% 6 6% 
*170 178 
107 107 

2214 225, 


115g 1214 
1007, 1007 
*30 835 

3% «64 
*34 36 
9% 10 

2815 28% 

18 18% 
*108 11 2is 

*8l4 O14 
T2512 271g 
*139 143 

131g 14% 
*51 

22 
*40 1g 
*1144 

7034 


141 
*113 «115! 
T4816 14815 





$ per share 
1914 20le 
9%, 10% 
50 5Ole 
19%, 201, 
Rl, $5, 
384%, 394, 
94, 94, 
Ried ee 
12% 13 
*50 75 
*68 71 
4814 4812 
614 6% 
2612 
1 655 
421, 
111 
154, 
27 


83 
a 117 


2)*1131le 


91g 
*57¢ 
267. 
19 
1412 


33 1g 
*172 176 
*107 109 

22g 22%, 

*553, 561, 
1614 17 

*102 10212 


83 

“108 11219 
*8ip 9 

25ie 261g 
*140 143 





4 2 
*113 115le 
*148 1483, 


$ per share 
20 201g 
#97, 107 
50 5053 
1912 


84 
*39 
93,4 


1612 

4253 

121g 
16 

2712 

110% 

8212 
117 
6 


27 
110 
81 
*116 





*108 11212 

84 84 
25%, 26 
*13912 143 

131g 13%, 
*53 2 BS 
*215, 22 

*40 


8 & 
#127 1414 
29 2919) 
Le 414 











1 14 
*11312 116 
148 __148 





*147 14810 


* Bid and asked prices; no: 3! es ont his day. 


$ per share 


Stock 


8 
Exchange 


Closed— 
Thanks- 
giving 
Day 


$ per share 
20 
ll 


168 1 
17% 17% 
"93 «696 
*23lg 2414 
25% 257, 
13 134, 
*114 115 
11212 11212 
9le 9le 
*57g 61g 
27% 277%, 
*181, 18%, 
141g 14% 
2653 27% 
*163 174 
=" 139%, 
2312 
“Ble 843 
79l2 797s 
171g 17% 
2312 


2312 
*6714 


33g 
11 


ly 1 
*37%, 4g 


5g 
134, 
73 8 73le 


3 33 
*171 177 
107 107i2 


56 = BBle 
165g 17 
101% 101% 

*82 85 


181g 1814 
108 10814 
8%, 8% 
25%, 261g 
143 
135 
58 
22 








221g 2212) 14 








14753 14753 


Shares 


EERE 


3s 


%| 2,700 
1312] 13 


sistuees 


2 3088 


s8s82 





McGraw Elec Co 
McGraw-Hill Pub Co..No par 
Mcintyre Porcupine Mines._5 
McKeesport Tin Plate 
MeKesson & Robbins 

$3 conv preferred....No ~~ 


$6 preferred series A. No par 
$5.50 pref ser B w w.No par 


Mengel Co (The) 

5% conv Ist pref 50 
Merch & Min Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum -- 
Midland Steel Prod....No par 

8% cum Ist pref 00 
Minn-Honeywell Regu.No par 

4% conv pref series B...100 
Minn Moline Power Impi_..-_1 

$6.50 prefe 
tMinn St Paul &88 yume 


Mo-Kan-Texas RR....No par 
% vreterred series A ~<a 


$4.50 preferred 
Montg Ward & Co Inc.No par 
Morrell (J) & Co N 


Mullins Mfg Co class B 
$7 conv preferred...No par 


Murphy Co (G C) 


1 
Murray Corp of America. -_-.10 
Myers (F & E) Bros.._.No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis...100 
National Acme 
Nat Aviation Corp 
National enn 


100 

Nat Bond & — Co.No par 

5% pref series A w w.__.100 

Nat Bond & Share Corp new No 
Nat Cash 

Nat Dairy Products...No par 


Nat a Stores 
erred 


6% 
Nat Distillers Prod.._..No par 
Nat Enam & Stamping.No par 
Nat Gypsum Co 


6% pre 
Nat Mall & 8t’1 Cast Co No par 
National Power & Light No a 
National Steel Corp 
National Supply (The) Pa-- to 
ref 40 


Natomas Co 
Neisner Bros Inc 


pret 
Newberry Co (J : sepeaements ro 


No par 

N Y Chic & St Louis Co_..100 
6% preferred series A__.100 
N Y C Omnibus Corp..No par 


0% preterred 50 

She a ar tee eee ae 

tN Y N H & Hartfo 100 
Conv preferred 


tN 
N Y Shipbidg Corp part stk. 1 
7% preferred 100 


No Amer Edison $6 pf. No par 
Northern Central Ry Co.._50 
Northern Pacific 100 
North’n States Pow Co $5 pf._1 
Northwestern Telegraph _.50 
Norwalk Tire & Rubber No par 
Preferred 50 


No par 

$5.50 conv ist pref..No par 
Outboard Marine & Mfg 

Outlet Co 


share 


351g Mar 25 
131g May 27 
53g Mar 29 
27 June l4 
5 Mar 26 
70 <Apri2 
6%, Mar 26 
55 Apr 5 
50 Jan 4 
321g Apr 1 
31g Mar 30 
14 May 31 
11 June13 
264%, Mar 30 
5% Mar 31 
1214 Mar 30 
1544June 4 
76 Apr i 
4912 Jan 28 
100 Apr l 
4 Mar 26 
35 Mar3i 
lg Feb 2 

%3 Oct 27 
1g Mar 28 
105g May 27 
llg Mar 26 
4%, Mar 29 
3, Mar 30 
114 Mar 25 
10 Mar30 
67 May 2 
lll Jan 5 
25 Mar3i 
2214May 27 
25 Mar3i 


1512 Mar 31 
150 Jani17 
1014May 27 
65 Mar31 
20 Sept 28 
1212 Mar 31 
111gS8ept 26 
10612 Mar 30 
10514 Mar 30 
312 Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 
4 Mar30 
171g Mar 29 
154 June 3 
127 June 1 
1314 Mar 29 
5 Mar29 
44%, Mar 31 
1212Sept 24 
21 Jan 4 


= 


8-822 
BEEEREE 
ie 4 fb 


ae 
Bee 
S 


$ per share 
2012 Nov 22 
1243 July 27 
537, Oct 27 
261g Jan 12 
914 Nov 16 
41 Nov 16 
111g Nov 10 
95 Nov 7 
15% July 22 
80 Oct20 


73 Nov 4 
5714 July 27 

7l4 Nov 16 
2923 Nov 15 
165g Nov 12 
47l2July 25 


111 


z117 Novi7 
8 July 19 
721g Oct 13 
% Jan 10 
lly Janil 
lg July 25 
17% Jan 13 
3%, Jan 12 
1112 July 21 
2%g Jan 8 
35g Jan 11 
201g Nov 4 
107% Nov 12 
11712Sept 22) 
5414 Oct 13 
38%, Aug 3 
4012 Nov 15 
22%, July 25 


6414 Jan 13 
1512 July 22 
621g Oct 21 
110 6(Oct18 
1014 July 27 
54 July 29 
1212 Jan 10 
29 Nov 3 
147, Nov 10 
1414 Nov 25 
28 Novl0 
1681g Oct 21 
19 Novl12 
9412 Nov 19 
251g Oct 21 
3053 July 29 
1612 July 27 
11514 Nov 15 
11312 Oct 18 
10% Oct 22 
6%, July 9 
30 Nov 14 
207s July 26 
16% Oct 22 
31 July 7 
1781g Oct 14 
ea Nov 9 
ov 

95g Oct 17 
81% Nov 12 
23 ~Feb25 
30 July 7 


21% Nov 10 
2212 Jan 10 


goa erorrrrrevorerye 


Z 
og 


ettetteet 


238 


¥ 323823322 


vA 
Fees 


Eyeeee 


ay 


PESESPF eevee o¥eeeeres 


233 





TEeert ed 


3 
< 


RER8222F 





9334 

1412 July 25 
101 Nov 22 
35 Sept 2 





ez08 


= 


3 
- 
~SESSSRSSSSRS- 


RRSERERREES 


fet 





NN1713210 Mar 30 


149 Nov 3 





734% Oct 
101g Oct 
110 Nov 
122 0=Anr 











t In receivership. a Def. delivery. 


ra r Cash sale. 


z Ex-div. 


y Ex-rights. Y Called for redemption. 

















—————— 
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oe 

















































































































Volume 147 New York Stock Record—Continued—Page 8 3275 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On Basts of 100-Share Lots Yi 1 
——_ Thursday the EXCHANGE 4 ae 
. Nov. 24 Week Lowest Highest Lowest Highest 
$ per share $ Sha 
per share ree Par| $ per share | $ per share ||$ per share|$ share 
a 200 | Pacific Tin Corp(spstk) No par| 18%4June18| 30 June27}| _____..._]_. ai ihe 
1 #5 100 | Pac Western Oil Corp.....- 10} 10 Maris} 15% Jan10 11% Dec} 29% Apr 
5ig 26,800 | Packard MotorCar....No par| 314 Mar30 6 Oct27 Oct} 12% Feb 
8 700 | Pan-Amer Petrol & Transp__5 614 Nov 22 914 Feb 25 Oct} 17ig Jan 
1% 800 | Panhandle Prod & Refnew..1} 1 Sept 1| 2 Aug 3jj_..._.-_. J}... ull. 
59 200 | Paraffine Co Inc...... No par| 29 Mar3l| 61g Novi5j| 321i, Nov} 90 Mar 
100, 20; 4% conv preferred..._... 1 88%June 21} 1001g Oct 5|]| 295 Sept] 109%, Mar 
107% 21,800 | Paramount Pictures Inc__._. 5% Mar3i1| 1314 July 19 81g Oct) 28% Jan 
93 200 6% Ast preferred....... 100} 65 Mar26} 101 Oct24 801g Oct} 2001g Jan 
Ills 1,200 6% 2d _ NTS 1 653 Mar31} 13\g July 20 8 Oct] 26% Jan 
24 700 | Park & Tilford Inc........- 1} 16 Mar29) 30 July 29 Oct] 34lg Jan 
23 4,600 | Park Utah C M_........... 1 1lgMar30| 3% Oct17 Oct} 84 Feb 
41%, 400 | Parke Davis & Co... No par| 31% Mar31; 42% Oct 10 Oct 4 Feb 
19%: 1,400 | Parker Rust Proof Co....2.50} 13 Mar31| 2l1g Oct 24 Oct] 295, Aug 
214 200 | Parmelee Transporta’n.No par 114 Mar 29 2% Oct 21 Oct 75g Jan 
12%, 20,500 | Pathe Film Corp.._.... No par 31g Mar30| 1453 Nov 1 Oct} 101¢ Jan 
1 1 1 8 2,700 | Patino Mines & Enterpr No par 8% Mar31} (3lgJuly 23 Oct] 237% Mar 
582s 300 | Penick & Ford.......- No par| 41 Mar30} 5853 Aug 25 Nov| 64 Jan 
7912 2,700 | Penney (J C)_-....... No par} 55 Mar3l) 85lgJuly 25|} 5712 Nov; 103% Mar 
2 400 | Penn Coal & Coke Corp....106 12gJune 13 21g Jan 10 Oct 6%g Jan 
44 800 | Penn-Dixie Cement...No par 21g Mar 30 553 July 25 Oct} 121g Feb 
2519] *221g 26 | *22% 241g] *22% 24ig} $é## #§| #23 26 | ..-.-- $7 conv pref ser A_..No par| 10igMar36} 30 July 25 Oct} 76ig Feb 
14% 300 | Penn Gi Sand Corpvte Nopar| 10 Mar30| 15% Nov12 Dee| 29% Feb 
215, 21,400 | Pennsylvania RR_........ 50] 141g Mar3l} 24l2 Jani15 Oct} 5014, Mar 
30 | *251g 32 | *27ig 32 | *27 SO;  £ | *25lg 30 |} ....-- Peoples Drug Stores...No par| 1914Mar28} 31 Feb 4 Dec} 63 Mar 
115 40 644% conv preferred....100} 110 Mar 29} 11512 Nov 23}/ 11014 Sept} 116% Jan 
37% 500 | People’s G L & C (Chic)...100] 221g Mar26) 42 Oct15 Oct} 65lg Feb 
43,1 *3lo 433] *3ig 43:3) *3lg 433) + += = | *3lg 48%] -...-- Peoria & Eastern......... 100 1% Mar 26; 614 July 22 Oct}; 17 Mar 
14 100 | Pere Marquette. ......... 00 5lg Mar 26} 17% July 25 Oct} 48!2 Mar 
39 240 5% prior preferred... 100} 173gMar26| 43 July 25 Dec} 87 Jan 
3012 40 5% preferred.......... 15 Mar23| 38!g Jan i5 Dec} 91 Jan 
18%) *16!2 1834] *16% 18%) *16% 18%) |= ‘| *168, 18%) -.-.--. POG Midd wcwddicnse No par 8lg Mar29| 17% Nov 15 Oct] 25 Jan 
93g 2,400 | Petroleum Corp of Amer....5| 734Mar30} 131g Jan 11 Oct} 2153 Mar 
83g 800 | Pfeiffer Brewing Co...No par 4%, Jan 3 81g Oct 28 Oct} 1314 Feb 
42%, 15,000 | Phelps-Dodge Corp.......- 25| 1753Mar31| 47ig Nov 9 181g Nov| 597g Mar 
391 100 | Philadelphia Co 6% pref...50| 30 Mar28} 43 Nov 9 te Nov} 54lg Jan 
81 100 $6 preferred._...... No par| 60 Apri2| 74 Novil0o Dee} 10014 Jan 
215 560 tPhila "Rapid Trans Co.... 50 1l4 Apr 25 3 Nov 23 Dee Tig Feb 
4 700 7% preferred........... 50 214 Mar 26 53g Nov 23 Oct} 14 Jan 
Ip 3,600 | Phila & Read C & I._..No par lg Mar 26 1 Mar Oct 3ig Feb 
911s 6,100 | Philip Morris & Co Ltd....10} 7514 Mar 29) 143% Oct 10 Oct] 951g Aug 
137% 1,000 5% conv pref series A_..100) 114 June 25) 14414 Oct 10//........-.}---.-..-.- 
Tle 100 | Phillips Jones Corp....No par 41g Mar 30 814 July 23 Oct} 20 Jan 
40 | 20} 7% preferred_.......-.- 100] 32 Sept29| 501gMar 9 Nov| 87% Jan 
401g 8,500 | Phill.ps Petroleum....No par} 2714Mar3l) 44% July 19 Oct} 64 July 
4 © aes Phoenix Hoslery........--- 5} 2 Mar3l} 4 Novié4 Dec} 912 Jan |} 
357s 30 POC ivosctidccag nese 100} 30% Jan18} 43 July 19 Oct] 7412 Jan jj 
s 200 | Pierce Oil 8% conv pref...100 4 Mar29 9 July 7 Oct] 20% Apr 
243, 400 | Pillsbury Flour Milis....-.- 25) 201g Jan 3) 2614 Nov 14 Oct} 33%, Jan 
49 70 | Pirelli Co of Italy *Amshares’| 39 Oct 6) 52 May10 Dec| 56 Feb} 
116 | #91 118 | *91 105 | *02 1168 | #8 |} 9OR 118 } ...5-. Pitts C C & 8t LRRCo...100} 90 July12} 90 July 12 Aug] 117 Aug 
612 2,300 | Pittsburgh Coal of Pa..... 100 314 Mar 31 7ig Jan17 Oct} 18% Jan 
27 | *251g 26 | °22 28 | °22 38 f | 984 BT ....-- 6% preferred.........- 00} 20 May 5| 35 Jani7 Oct] 76le Jan 
9 200 | Pitts Coke & Iron Corp No par 373 Mar 30 914 Nov 14 Dec| 144 Aug 
71llo] *6644 71 | *66% 71 | *66%, 70 | + + & #23» | 966% 70 | ...--- $5 conv preferred_...Ne par| 41 Mar30| 75 Nov 1 Dec} 10012 Aug 
172 Stock 130 | Pitts Ft W & Ch7% etd pf 100) 145 June21| 174 Mari4 Apr} 141 July 
87g ,400 | Pitts Screw & Bolt....No par 473May 26 914 July 25 Oct} 20 Mar 
1414 Exchange 500 | Pittsburgh Steel a par 7igMar29; 16% Jan12 Oct] 43 Mar 
42 190 7% pref class B........ bee 2012 Apr 7| 52 Aug 5 Dec] 122 Mar 
28 Closed— | *21 28 | -.---.-- 5% pref class A.......- lllg Apr 8| 30 July 29 Dec} 30 Dec 
40 | *35 40%) *34 403%) 3612 40 | + #  #&#£«+| 4 40 | ..---- 5% Ist ser conv _— pretiog 23 May2l1| 45 Jan 6 Dec| 45 Dee 
1p Thanks- 700 | Pitts Term Coal 4 Nov 10 1 Jani3 Nov 4 Jan 
612 110 12 Jan 8 Dec} 28 . Jan 
1512 tiving 680 | Pittsburgh & West Va 171g Nov 9 Oct} 4714 Mar 
5g 100 | Pittston Co (The) % Jan19 Oct 3 Jan 
22 Day 2,600 | Plymouth Oil Co 25% July 25 Oct} 29% Apr 
101g) 96% 10 1 298%.10 4 9%: 205 = _.). Bago BOS scence Pond Creek Pocahontas ” par 8 Mar28| 11 Jan 5 Dec| 2212 Aug 
1312 3,200 | Poor & Co class B_.-... 0 par 51g Mar 29} 15!gNov 9 Oct] 331g Feb 
23,4 300 | Porto meas Tobcl A. No - lig Mar26| 3% Jan13 Oct] 11% Jan 
34 SOGi Clete Bi csc ieincu- No 1g Oct 3 llg Jan 22 Oct 3%, Jan 
17 1,700 | tPostal Tel & Cable 7% pt- 100 153 Mar 30 4%, Jan17 Oct} 151g Jan 
ll 6,700 | Pressed Steel Car joone 43, Mar 25} 1314 Nov 10 Oct} 31% Feb 
11g 600 5% conv ist pref....-.--.. 419 Mar 25| 131g Nov 10 Oct] 31 Feb 
341g] *321g 36 | *321g 341g) *33 35%) jj | *821g 35 | -.-.-- 5% conv 2d pref.....--- 50} 13% Mar30| 38% Nov 9 Oct; 86 Feb 
57 2,100 rocter & Gamble-..-.. No par| 391gMar3l|} 59 Oct27 Oct} 651g Jan 
117 150 5% pt (ser of Feb 1 °29)- 100 114 Nov 14} 12214May 18 Mar] 118i2 Jan 
323, 3,700 | Pub Serv Corp of N J..No par| 25 Mar25| 3512 Jan13 Oct] 5 Jan 
10314 1,200 erred_....... No par| 8614 Mar31} 1051g Oct 25 Oct} 11214 Feb 
11934)*115ig 11934)*11514 1194,/*116 119%) = | |.§ |*117%4 11984) -...-. 6% preferred......-.-- 100} 101% Apr 23} 1151g Nov 12 Oct} 12812 Jan 
135 |*130 135 [*130 135 {*130 135 |  # = #131 135 | ..-.... 7% preferred........-- 100} 112 Apr 8] 134 Novl12 Oct] 1401g Jan 
148 110 WOE ds oceccoce 00] 132 Mar29;} 150 Novi2/| 132 Sept] 162g Jan 
115 |*11212 115 [*113 115 |*113 114%) | = = £=|*113 114 | -..--- Pub Ser El & Gas pt $5- No par| 112 Jani2} 117 Sept2ij} 110 June} 113!g Jan 
3553 13,200 | Pullman Ine_-..-..--. opar| 215sMay27| 3912 Nov 10 Oct| 721g Feb 
101g 7,300 | Pure Oil (The)..---..--. No par 814May 26] 1312 July 20 Oct Feb 
00 | *84 90 | *85 90;*85 O90;  &£«x| 86 BO } .-..-- 6% preferred.......--- 1 81 Apri9| 9814 Jani8 Oct; 107 Feb 
81 1,100 5% conv preferred. ...-- 100} 74!2June18} 8812 July 19//_.....-.--|---------- 
14, ,500 | Purity Bakeries. ------ No par 7 Mar29| 151g Nov 10 Oct} 23% Feb 
S6ig5 “28S 4 1988: 16: 1 48 AG oo BB oR has Quaker State Oil Ref Corp- .10 9 Junel6| 16% Jan14 Dec| 18% Jan 
s 30,200 | Radio Corp of Amer...No par 4% Mar 31 9g Oct 21 Oct} 123%, Mar 
06. 1°76 06 |:975 06507 - 6 i 3): ‘> STB OB pueses Ditinws No par| 60%, Jan31| 80 Octi1l Dec] 115 Nov 
61, 800 $3.50 conv Ist pref..No par| 3714Mar31| 661g Oct 25 80 Jan 
2%, 4,000 | tRadio-Keith-Orpheum No par 14, Sept = 5%g Jan il Oct] 101g Apr 
21 400 bestos Manhattan.No par| 14%,June 24 July 21 Dec] 371g Aug 
165 1,700 | Rayonier Inc__.....------- 1 Sadar 26 2412 Jan il Dec| 26 Dee 
237s 800 preferred._.....----- 25] 18 Mar30| 291g Janis Dee} 2912 Dec 
16% 2,G00 | ResOiNe 6. oo. < cosccocccce 50] 10%June17} 22 Jan13 Dec| 47 Mar 
247, 200 4% ist preferred....-.-- 50| 18 Mar22| 301g Jan15 Dec} 49 Jan 
21 500 % 2d preferred....-..-- 50] 134June21} 2712 Jan25 Dec Jan 
533 500 | Real Silk Hosiery.--.------ 5| 2% Mar25| 61g July 19 Oct] 13% Jan 
50 170 Preferred....---------- 100] 3414Mar29| 58 July 26 Dec] 83 Jan 
Te ee ee OF a SA ae | eee eS ee Reis (Robt) & Co Ist pref.100 5 Apr lj 11 Janic Dee! Mar 
1012 200 | Reliable Stores Corp..-No par| 5igMar30| 114 July 20 Dee| 22% Feb} 
131g] *10%, 12 | *10 13:1 *10 413%)  —— | *10%g 138%) _____- Reliance Mig Co..-.-.----- 10} 9 June10) 131gJuly 13 Oct} 351g Mar} 
16 6,000 | Remington-Rand..--..------ 1 95g Mar 30| 175s July 25 Oct ig Mar 
76 200 Preferred with warrants..25| 491gMay 2} 76 Novi5 Nov] 94% Jan 
Ti (968 «71 1°66 ht Se. 91.4}. OTE cae Rensselaer & Sar RR Co...100} 40 Apr28| 68% Nov 17 Dec] 110 Feb 
233 5,900 | Reo Motor Car....-.------ 11gMar30| 353 Oct 24 Oct] 912 Feb 
2414 46,400 | Republic Steel Corp-..No par) 1114May 31 25s Nov 12 Oct} 4714 Mar 
76 400 6% conv preferred. -.--.- 100 Mar 7814 Nov 16 Dec] 124 Apr 
74 900| 6% conv prior 8 peat cor A.100| 38 May26| 7712 Nov 14 Dec} 11014 Mar 
165s 1,500 | Revere Copper & Brass----- 5 is Mar 195g Oct 15 Oct] 49%, Apr 
3412 100 , ee 10! 17\44Mar 30! 38 Nov 9 Deci 98 Apr 
80 | *78ig 7912) *78 80 |*78 80 | ##| *78 80 | ....-. 7% preferred...--.---- 100] 65 Apr%?7| 85 Jan2l Dec] 139 Apr 
60 1°45 60 | °45 655 |°45 Gi | 45 565 |} -...--. 5%% preferred.--.-.-- 48% Oct 14) 6412 Jan 21 Nov} 95% Jan 
1353 1,300 ynolds Metals Co...No par| 10 Sept14) 17% Jan 7 Oct} 30% Jan 
871g} *847g 8712) *80 85 | *75 S84i2i = | *75 S8A4lg] -.-.-- 54% eg al a ----100] 84% Apr25| 94 Sept 9 Nov} 112 Jan 
1012 2,100 | Reynolds Spring----------- 453 Mar 30} 1214 July 26 Dec] 3414 Jan 
4434 5,400 | Re nolds C3) Tob ease B- 1 33% Mar 30] 46!2 Jan 8 Dec] 58 Jan 
68 | °63 657 | *63 57 1°53 STi | *63 8&7 }...... Gomme: ibccg Mat saapeme 5114 Jan34| 5812 Jan11 Oct| 67 Jan 
seen) 9g Ce Se ee ee titi}... Soa Rhine Westphalia Eles & Pow. 5 Aug 23 Sle Jan 7 Nov] 14 Feb 
Tie 67,900 | Richfield Corp..--- ‘0 par 5 Mar 25 91g Nov 25 Oct 612 Oct 
1119} *101, 1112] *10% 11%] *9lg Ilig) j= | *@ Ite} -.-... Dental Mfg--.--- No 71g April| 1312 July 21 Dec} 3112 Feb 
177 2,000 | Roan Antelope Copper Mines.| 141g Mar30| 20% Jan 19 Dec} 1912 Dee 
30 100 | Ruberoid Co (The)....No par} 13 Mar31; 33 Oct 13 Oct] 38 June 
| pe ae OR ee | A SS ee a ee tRutland RR 7% pref.--- a 1 Sept 13 21g Jan 10 Oct 9% Feb 
4,100 | St & 160d... 2. cdsvdae 251eMay 27| 4914 Oct Nov} 65 
1p 1,200 | {St Louis-San ee ag 1g Nov 7 14g July 20 Oct] 4% Mar 
119] 1,500} 6% preferred..-------- lig Mar 25} 3% July 20 Oct] 111g Feb 
31, 200 South western - -.1 2 5ig Jan 26 Oct] 20% Mar 
ee “8 ose] of Masel aaetertel 1 aed 2° es 
281 7,200 | Sateway Stores_.-..--- 0 par Mar ‘ov 
8219 10| 5% preterred..-----.-. 58 Mar29| 821g Nov 19 Dec| 103 Mar 
981, 30 6% preferred......---- 1 68 Mar24| 99 Novl4 118 Jan 
*107 108 40 7% preferred.......--- 100} 79 Mar26j 108 Nov18 113. Feb 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Det. delivery. 


New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemotion, 4 
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Nov. 26, 1938 








LOW AND HIGH SALE PRICES—FER 


SHARE, 





Saturday 
Noo. 19 


Monday 
Nov. 21 


Tuesday 
Noo. 22 


W ednesday 
Noo. 23 


Thursday 
Not. 24 








$ per share 
*15% 16% 
2014 2012 
*7412 =“ 
34 

*57g Pe 
*49le SOl, 
> 

1% 

221, 


1412 2 
1027, 1027 
Gig 6% 
308, 314 


115l2 
*103 104% 
#2014 
*17 
12 
127% 
*1125, 
24 


9 
*211o 
3812 
144, 

42 
131g 

64 


*2712 
71g 
*10312 1041, 
2 2 


$ per share 
*15ig 164 
20%, 
75leg 
% 
654 
491, 


16%, 
197% 
71 
7l2 
4712 
llle 
2712 
4 1444 
103 10312 
61e _Gle 


Ble 


34 

93, 
2310 
4014 
15 
44 
135g 
65 
2814 


7 74 
103%, 103%, 
1% 61% 

4 4 
85g 8% 
*177g 197%, 
2214 


5g 
28 








2112 
365g 
11% 
*17l2 
*1 151; 118° 


$3 per share 
*15 
2014 
*75 
7g 
463 
49 


% 
*lig 
*214, 
*Bl4 
724 
161g 
191, 
*65 
74 
*46 10 
114% 
*2714 








175g 175g 
*11514 118 


$ per share 
1512 15'2 
201g 20% 
754 
3% 
67g 
49 
5g 
2 
21lg 
*3le 
72% 
161g 
195, 











*1712 1753 
*115\4 118 





$ per share 


NOT PER CENT 


Friday 
Novo. 25 


Sales 
jor 
the 

W eek 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since 
On Basis of 100-Share Lots 


Jan. 1 





Highest 





$ per share 

14 15ilg 

20 2012 
*75 77 

14 

101g 


274 
145, 





*10312 
643 
3lig 
#234 
2344 
261g 
*96 15 
*1001g 
*103% 
2014 
17 
141g 
1312 
*113 
212 
*19lg 
*1381, 
231g 
1812 





17% 


175g 1753 
*115l4 118 








Shares 
600 
8,200 


300 
70,100 
10,200 


eee tebetecsistit 


om 


. 


s 


sseees. 


ee 


% Bro o Reowwee ww 
seess 338238353338 


+ + « 


PEELE 


u 





Par 
Savage Arms Corp....No par 
Schenley Distillers Corp-- : re 


tSeaboard Air Line....No par 
42% preferred........100 
Seaboard Oil Co of Del. No par 

Seagrave Corp Pp 
Sears Roebuck & Co...No par 
1 


$3.50 conv prefser A_No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oil No par 

54% conv preferred....100 
Silver King Coalition Mines._5 
Simmons Co 
Simms Petroleum 10 
Simonds Saw & Steel..No par 
a4 pan Co 25 


lig Mar 29 
1512 Mar 29 
3 June 16 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 


93 Mar30 
4% Mar 31 
1253 Mar 30 
21g Apr 5 
147g Mar 30 
1812 Mar 31 


100} 784 Apr 1 


$6 preferred 

Smith (A O) Corp 

Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 54% pf-.100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 


45 Mar28 
91 May 2 
13 Apr 8 
10 Mar3l1 
8%g Mar 29 
10% Mar 31 
lll April4 
11g Mar 29 
1612May 24 


00} 128 Jan 4 


% preterred 00 

Mobile & Ohio stk tr ctfs 100 

o— (A G) & Bros_No par 
st preferred 1 


Be Withington ....No par 
Spear & Co 1 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 
Spicer Mfg Co 
$3 conv preferred A..No par 
Spiegel Inc 2 
Conv $4.50 o—— -No ~*~ 


2Stand Gas & El Co...No par 
$4 No par 
$6 cum prior pref...No par 
$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Oil of Calif ..No par 





Texas Gulf Sulphur....No par 


Texas Pacific Land Trust_-.-_1 
Texas & Pacific Ry a 


Texas Pacific Coal & rani. 


Transamerica Corp 

Transcont’l & West Air Inc. _5 

Transue & Williams St’! No par’ 

Tri-Continental yma > par 
$6 preferred 





1914 Mar 31 
914 Mar 31 
512g Mar 30 
8lzg Mar 30 

1712June 17 





4812May 26 
1212 Mar 31 
61g Mar 31 
94 Maris 
14June 13 
2 Mar3i 
412 Mar 30 
101g Sept 14 





11912 Feb 8 
97g Mar 31 
171g Mar 31 
1% Mar 26 
834 Mar 31 
17%, Mar 30 


4%, 
37gMay 27 
5 Mar3l 


34 Apr 4 
414 Mar 31 








3 per share 
19 Jan 4 
271g Jan 6 
85 Feb23 

13g Nov 25 
101g Nov 25 
50% Oct 6 

7g Jan 3 

3 July 22 
2712 Feb 25 

51g Jan 14 
801g Oct 13 
18 July 19 
23 Novi12 
701g Nov 18 

914 Nov 12 
4912 Nov 12 
1212 Nov 16 
284g Oct 14 
18%3 July 20 
1061g Oct 7 

91g Jan 11 
351g Nov 9 

34 Jan17 
2412 Nov 12 
34%, Jan 10 
98 Novl0 

122 Octi3 

105 Oct13 
24 Aug 8 
1914 Aug 26) 
15 Nov 23 
16%, Jan 10 

11444 Oct 28 
3ig Jan 13 
28 Jani10 

141 Novil2 
25 July 7 
221g Jan 12 
2112 Nov 10 
31% Nov 9 
401g Nov 10 
4 Oct 4 
46 Jan21 
4% July 25 
11 July 19 
24 Maril4 
4053 Nov 25 
171g Nov 9 
44 Novlo 
154 July 19 
7012 July 18 
31 July 25 
914 Jan 10 

107ig Feb 5 
31g Jan 10 
5lg Jan 12 
115g Jan 12 
23 July 2 
28 July 7 

1 Jan13 

347g July 25 
3512 Jan 7 
501g Nov 14 
58%, July 25 
3414 Nov 14 
7112 Nov 16 
Tae 4 

Jan 13 
17% Nov 1 
ig Oct 21 


14 Aug 
2312 Nov 12 
32 July 20 
151g Aug 9 
21 Nov 10} 
29% Uct 15 
101g Nov 9 





1212 Aug 6 
113g Feb 10 


47g July 19 
91 Nov 9 
653 Jan 10 
1g Nov 10 
1512 Nov 16 
233 Nov 12 
38 July 19) 
6 Jani13 
44 Janil 


1 
| 











105%, Feb 
17% Mar 





~"¢ Bid and asked prices; no sales on this day. { In recetvership. 
Sasso SSSSSSSSOOOOOOoOoOoOoOoOoOoOoDODODOoOoOoOoOo 


a Def. 


n New stock. 


7 Cash sale. 





























































































































































Volume 147 New York Stock Record—Concluded—Page 10 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday ,; Thursday Friday the EXCHANGE 
Noo. 19 Noo. 21 Nov. 22 Nov. 23 Noo. 24 Noo. 25 | Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Par| $ per share | $ per share 
68 68 | *67l2 70 681g 68lg) *69 72 69 69 300 | United Carbon-_-___..-_ Nopar| 39 Jan 4| 731g Nov 10 
*19 2012] 1912 1912} *19 20 4 %*17 20 *17 20 200 | United Carr Fast Corp.No par| 12% Apr 1} 20% Nov 10 
344 Ba 314 3a 31g 33 3%, 38g 314 333] 28,500 | United Corp.........- 0 par 2 Mar26 45g Oct 17 
*343, 35 337%, 34%) 335, 34 331g 33le 3314 33%) 4,200 $3 preferred -......- No par| 22 Mar3l; 38 Oct17 
6ig Gls} 386g Gg} lg 3g) 614 6 61g ,500 | United Drug Inc._..-...... 5] 453June18| 7% Jan12 
*8 Sig] *75g 8 *7ip ~=8 *71lg 77g in ae | Eee United Dyewood Corp. ---.. 10 41g Mar29} 107% July 18 
*73 7912| *73 7912) *73 7912| *73 7912 *73 Ta eeeess ca, TS ORD 100} 60 Apr 1} 80lg Jan10 
7% Tie 7, 74 7ig Zig 71g «712 7lg 7%) 1,900] United Electric Coal Cos..._5 3 Mar 26 87g July 25 
36 36 *33 35 *32 3512] *32 34 *32 35 100 | United Eng & Fdy........-. 21% Mar31| 3914 Oct 14 
58%, 5912/ S8l2 587%} 5853 591,) 58l2 587%, 59 60 m United De hbeeakad No par| 50 Mar3l| 6712 Aug 8 
115g 11%) 1153 11%] 115g 118) 11% 12 11% 117%} 10,700} United Gas Improvt...No par 8% Mar30} 127% Nov 10 
*113ig 114 |*1131g 11414] 1134 114 11312 11312 114 114 400 $5 preferred ___..... No par} 100 Mari4} 114 Nov22 
*73, s 7%, 7% 73, 73% 8 s *7%, «Ble 700 | United Mer & Manu Inc vtc.1 6 Sept17| 10% Aug 20 
*7lg 71s 71s 71s 7, Tis 74 712 71g 712} 1,100] United Paperboard _....--.. 10 3 Mar26 Oct 27 
aim 105, 11 103, 103) 103, 10% i 1,600 | U 8 & Foreign Secur...No par 412 Apr lj 13 Nov10 
*801g 85 *8012 85 *81 85 *81 85 *8l Get sescod $5 first preferred ....... 100} 62 May 6} 85 Novl10 
*5, 1 *s, 1 %, 1 5g *5g 1 200 | U 8 Distrib Corp... _- No par SgsMay 16} 14 Jan18 
*6 4 6 tH 6 6 *6 6le 612 6le 170 Conv preferred. ........ 100 31g Mar 26 914 July 23 
*10\, 11 *10le 11 1014 1012} 103 1012 1014 10% 900 | US Freight_.......... No par 53%; Mar30| 1253 Nov 10 
104 104 | 101 102 ! 101 102 ! 102 103! 103 103%' 3,200' US Gypsum.............. 55 Mar31| 115 Nov 9 
ee eee EE nul biome 7% preferred... .....-.. 00] 16214 Mar28] 173 Nov 4 
Big Bilg 77g «= 7%) = 71nsi7%qlC*TZlg 78% *75g Bly 500 | U S Hoffman Mach Corp...5| 41g Mar29} 1014 July 19 
*34 36 | *33l2 36 | *331g 36 | *3312 35 is, 20. b dvensi 5% % conv pref.......-. 50} 24 June20} 35% Jan 12 
*27 2714] 265g 2712] *263, 281e} 28 28 2812 2812 700 | U S Industrial Aleohol.No par| 1312 Mar 31 = Nov 7 
61g Gig] *6 61g 5% 6 573 sg 6 6 500 | U S Leather.......... No par 314 Mar 30 Tig 
115g 117%] lig 118) Lity 118) Allg lly 1l 1lig} 1,900 Partic & conv cl A...No par 533 Mar 26] 131g Nov 18 
*68 85 *68 7512] *66 75lg| *66 75 *66 | ie Pome Prior preferred. ........ 1 50 Mar29| 71 Novi12 
43%, 4414) 437 4373) 4312 44 4312 44 431g 43%/ 3,100] U S Pipe & Foundry....-.- 2llgMar30} 4053 Oct 13 
5lg 53g 544 Ble 5ig Bly 51g 514 5%] 5,300] U S Realty & Imp..... No par 27g Mar 31 7 July 25 
497g 505s) 4912 50%) 50 51 495g 5llg 50 50%} 30,400 | U S Rubber.............. 21 Mar3l1| 56lgNov 9 
1061, 107 10712 1091s] 10714 109 107 108 10514 106%; 13,000 8% ist preferred ....... 45lg Jan 3] 1091g Nov 21 
64 64 641g 6412) 64 64 651g 65g 64 64 700 ||US Smelting Ret & dial. 60 244% Mar 3 72% Oct 13 
68 68 | *68 6912] *681, 6912] *68%, 6912 *68%, 6912 100 |. BREEU sn cewecccnnseess 50] 755 Mar3l| 70\gMar 5 
65% 66%) G65l2 671s) 6 6612] 65% 667, 655s 665s| 60,200 | U S Steel Corp.__.._.. No par| 38 Mar3l1| 71% Nov 12 
115lg 11512] 11512 11612] 116 116 | 11514 116l2 11612 117 1,400; Preferred.............-. 100} 91%May31] 121 Oct 10 
33% 33%) 3312 337%] 3353 337%] 33% 33% 33% 34% ,600 | U 8 Tobacco.......... No par| 2912Mar30] 36 June 20 
*44 45 447, 45 441o 44731 443, 453, *4414, 45 a ) a) ¥ yee 25} 40 Apr25| 471l2Sept 9 
3% «863% 33, 3%) 3% 37% 37, 3% 37g 373) 1,300] United Stock ----1}] 353Mar30} 5% July 21 
*8 814 s S s 814 8 814 ~ 81g} 1,200 Conv pref (70c)_...- No par 8 Nov21| 10% July 29 
21g 233) *21g 233 21g Qty Zig 24 2%, 212} 1,600 | United Stores class Ante -~ 1144 Mar 26 31g July 25 
*45 52 |%*45 52 1*45 52 | *46 52 O66. BRA cannes $6 conv pref A..._.- 37 Feb 50 July 21 
1412 14lo] *131g 1419] *1314 1414] *13%, 14 *13 | 200 | Universal-Cyclops Steel Corp 1 1 7igJune 13} 15 Nov 12 
*7712 80 77% 77% 77lg 7712l 7812 78le 80 680 600 | Universal Leaf Tob....No pari 48 Mar3lj] 81% Nov 17 
*155 158 158 158 |*155 158 158 158 *155 160 ; 30 8% preferred .......... 100] 184 Mayil] 158 Oct 29 
64 65 66 66 65 66 64 64 6712 671 170 | Universal Pi lst pret.1 271g Mar 30} 70 Nov 18 
% 3% #34 7g 3 34 % % % % 600 = Pow & Light A...-1 14 Jan 7 
*34 7g 34 34 34 34 34 34 % % 700 | Vadsco Sales.......... 0 par 
*221, 2 *23 2534) *23 2534) *23% 25% *237g 26%) ....-- Me alia anid dann eitihe iene 100 
25%, 26 2512 2653] 25%, 26 2512 26% 26 26%) 6,400}| Vanadium Corp of Am.No par 
3412 3412] *33 341 34 34l4) * 33% *3212g 33%) 300 | Van Raalte Co Inc........-. 
#11219 114 |*11212 114 |*11212 114 |*11212 114 #11212 114 | ...--- Sie MG ONE... ccdcdbiace 1 
*381, 397s) *381, 40 | *3814 3912] 39%, 393, 39 8639 200 | Vick Chemical Co.........-. 
17 17 | *165g 1712} 171l2 1712) 18 1814 18% 194 1,900 | Victor Chem Works.......- 
3% 37%) *3%, 4 33. 334 3% «86-33% 3% «863g 700 | Va-Carolina Chem....No par 
2612 2612) 27 27 | *2612 27 27 7 *2614 27 500 6% preferred........-- 1 
116 116 11512 11512] 116 116 |*115 11612 Stock *115 116 60 | Va El & Pow $6 pref...No par 
*3 34) *3 34) *3 314 3 3 3 3 230 | Virginia Iron Coal & Coke. Too 
*1012 12 1llg 111g] *10 1112] *10 11 | Exchange| *9 11 20] 5% erred .. . .ccc--os 100 
*115 125 |*118 125 |*1177% 13434|*115% 134% *1157% 134%) ...--- Virginia Ry Co 6% pref...1 
*71llg 73 73 75 *72ig 75 *73 75 Closed— 75a 75a 50 | Vulcan Detinning ........ 1 
*118lg ....|*118l2e ...-]*118l2 ....]/*118le .... OLD scesdassesa eee 100 
*l% Ile, 13g «Lagi Fg lis 14 14] Thanks- llg_ I1lg 500 | {Wabash Railway......-.. 100 
2%, 2% 3 3 *25, 3 2 25g 2% 2i2 600 5% pret Binescctet 1 
13, 2) *13, 2%) *lig 234) *1ig 2%) giving *1lg 2%) --..-- 5% Biueccocce 100 
*7 712g 714 Tie 7ig 7g Tig 71g 71g 71g) 1,500] Waldorf System......- No par 
1653 1653! 1614 16%! 16% 17 16% 17 Day *17 = 171g 800 COiiendscce No par 
84 84 | *81% 85 | *821g 86 | *82% 86 #8312 86 200 4 % pret with warrants 100 
84g «Bg 814 Bile Sig = Bg Big 88 8 81g} 7,200 | Walworth Co.....-.-.. No par 
*50%, 514) 749 50ig) 48 49 481g 4914 4912 51% ,800 | Walk(H)Good & W Ltd No par 
*193, 2012] *195g 2014] *191g 2012] *193, 20ig *19% 20 | ..--.- Preferred .....-.--- No 
*141g 15lgj *141g 151g] 14 #1419] *1312 1412 14 14 300 | Ward wes raed class as par 
23, 273) *2% 3 2%, 2%) *2% 3 2% «86278 600 | Class B.......-...- 0 par 
*35 42 *35 42 38 38 38 36 *36\g 40 200} Preferred.............. 100} 
614 614 3g 61 614 61g 635 6 614) 12,500 | Warner Bros Pictures. -.--...- 5 
3912 3912} 39 40 | *3612 3912] *37 3912 *351g 3912 150 $3.85 conv pref. -.-.-- No par 
*33g «38 Big Bhs Zig Ble Big Blg 4ig 414) 4,000 | {Warren Bros....-..-.- No par 
*1llg 15 | *11% 15 | *1ily 15 16 = 16 lg 1612 161 400 $3 convertible pref..No par 
27 0 «=—27 7 2712] 27 28 28 28i2 2912 2912] 1,100} Warren Fdy & Pipe....No par 
*22 2234) *215, 23 *221o 227g) 2212 221s] 22 22 800 | Waukesha Motor Co........ 5] 
31 4= Ble} 231 Ss 31 31 3831 31 = 31 31 31 900 | Wayne Pump Co....-...-.--- 1 
*35g «= 37g 35g B5gl *35g 037g 31g Big 41g 41s) 2,400 ebster _ No par 
*3, Lig 7%; 3 %g 7g *3, lg *%, = lig 90 | Wells Fargo & Co.........- 1 
35 35 35 35 | *34% 35 | *34 3412 341g 34lg 400 | Wesson Oil & Snowdrift No par 
*805g 81 *8012 81 | *8012 81 *80l2 81 we a ee $4 conv preferred ...No par 
*92 97 *94 97 94 94 *941, 9514 *94 O14] --.-.- West Penn E! class A..No par 
10112 101%) 102 10212] 101 10214/*101 10112 101 1011 140 7% preferred .........- 100 
95 94 a4 *9414 97 *93 95 95 95 90 % preferred.......--- 1 
#124  _ ...] 12412 12412] 126 126 | 125 125 *124 126 150 West Penn Power 7% pret. = 
*11814 119 !*11814 119 118% 1187s! 118 11812 *117 118 190 6% preferred ...-..----- 11912 Nov 2 
223, 22%) 21%, 22 2lig 21lof 2214 227, 227g 24%) 2,400 | Western Auto Supply Ge._30 245g Nov 9 
*35g 3% 35g «= 35g] 4*3ig 35g) *3lg Bhs *Z1g 8353 100 | Western Maryland...-.-..- 412 Jan10 
*6 733] *6%g 7%) *6lg 733) *612 73 *6 i” Pe 4% 2d preferred.......- 9 Jan10 
lp 1p 5g 5g 5g Ip 1p 5g 53} 2,800 | Western Pacific. ........- 15g Jan 11 
11g 15g) *1lig 1% lig 158) 15g 15g 15g 153} 1,300 6% preferred ...-..----- 3g 8 34, July 22 
251, 253;| 255g 2612] 2512 2614) 25 25le 25 25%3| 6,400] Western Union Telegraph.1 161g Mar31| 341, July 20 
29 291g] 291g 29%) 291g 297%] 2914 297% 29 2914) 4,500 | Westingh’se Air Brake.No par| 15%, Mar3l| 331, Nov 9 
11612 11714] 113%, 1161g] 11314 11484) 11414 117 11512 117 7,100 | Westinghouse El & Mfg....50| 61% Mar31| 1247, Nov 10 
30 140 |*130 140 |*130 140 [*130 140 *190 146 | ..-.-- lst preferred......-.---..- 50} 103 Mar31j 144 Oct14 
175g 1753) *174g 18 *17 184) 18 18 18 18 400 | Weston Elec Instrum’t.No par 91g Mar 30} 21 Oct24 
*37 3714) *37 3712} 37li2 3712) *37 3712) 3712 3712) 30 dis dtecccorgne ) 31ig Mar 28} 3712 Nov 22 
*171g 1914] *18 1919] *181g 1914) 19 19 19 «19 400 | Westvaco Chior Prod..No par} 10 Mar3l| 20% July 2 
*30 30%) *30 *30 30%) 30 30ig 300 «=—330 600 5% conv preferred. .---- 20 Mar3l| 305s Nov 16 
OS hs.) 8 6 a 8 80 *75 80 *75 Ge’ F asseed ng & L E 5% conv pf 65 Apri2 Ji 
2844 2812 29 28%, 29 29 2934 29 2953} 2,900 | Wheeling Corp...No 
8llg 8112 *8112 95 *7714 95 *7714 95 *7714 95 100 Preferred...........--- 
*5714 59 58 58 | *57ig 59 | *57l2 59 581g 581 200 $5 conv prior pref...No 
*13%, 14 13%, 13%] *14 15 *14 15 14 14 200 | White Dent’! Mfg (The 8 8) 
*12% 1314; 13 13 12% 13 13 13 13 13144 1,900 | White Motor Co.-.-..------- 
7ig 712 Jig «Tigh *7i2 8 *7% 68 7% 8 600 | White Rock Min Spr Co No par 
*1%, 1% 1%, «1% 13, 14% 1% = 1% 15g 158) 900 | White Sewing Mach...No par 
1912 1912] 1914 197%) 20% 2053) 21 21 *20 21! 900 
Zig 2% 3 31g 31g 34g Big = Bly 3lg = 314t_ =-6,600 
23, 2% 25g 234) «21g 25g Ze Dg 25g = 253] +3,800 
5ig 5g 514 5g 5, «(Bly Sigs Big 5%, «=—«« BH gi «=, 100 
43%, 4% 434 4in 4ie 4) 453 4 4531 1,900 
*451, 46 46 46 4512 4512] *4514 467, 4512 451 700 
#10512 ~.--|*10512 10712|*1051, _---|*105!2 107 *105!2 107 | -...-- 
25 25 2 2 248, 25le] 24%, 2512 25%, 2512] 3,400 
50%, 51g} 503, 507%] 503, 50%) 505, 51 505s 51 9,400 
241, 2410) 237, 2414] 231, 2344) 20% 23% 19% 2012] 9,600 
*7812 92 | *7812 92 | *78ie 92 | *60lg -_-- COO ance cannes 
*68 8712] *6812 8712] *6812 8712] *55 8712] *50 65 | ------ 
*45 47 4512 46 *45 46445 38 45 367% 371s} 1,300 
*61 64 5812 611 59 59 49 57 48 49%) 3,300 
#115 116 {7115 11612] 115 117%4)*112!2 115 115 11712 450 
*73 74 7312 7312] 731g 7314, 73 73 73 73 500 
#3212 3412] *33 3353] 3212 32%) 3214 32% 3212 32% 900 
185g 187%] 185, 191g] 1853 187] 1853 191g 1853 187s] 12,700 
102 102 102 102 |*101 103 101 101 103 1031 130 
201g 205s} 20%, 29%) 20%, 207%] 201g 20lg 20 20 1,100 
5lig 52%) 501g 52%) 50% 51%) Sile 52% 511g 5212] 20,900 
*82 88 *82 88 *82 88 *82 8712 *85 os 
241o 247) 25 254] 2412 254) 25%, 25%, 2514 25%4) 1,800 
201, 20%) 20%, 20%) 20 DOlei} 20 20% 1953 2014 ,600 
4 4 3% = 3% 378 3% 3% 3% 378 

















* Bid and asked prices; no sales on this day. 





3 In receivership. a Def. delivery. New stock. 


7 Casheale. zEx-div. y Ex-rights. { Called for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 





occur. No account is taken of such sales in computing the range for the year. 








ONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 25 


Bid & Asked 


h 


Range 
Eng 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 25 





U. S. Government 


Owners’ Loan Corp— 
3s series A._..May 1 1944-1952 


2%s series B..Aug 1 1939-1949 
G 1942-1944 


Foreign Govt & Municipal— 


Zz >> sss" > 





118.18 


>Uatase 











Agricultural Mtge Bank (Catone 
*Gtd sink fund 6s 


by 927 
4s of 1928. 
*Austrian ( "s) of 78 


Bavaria (Free State) sa 
25-yr extl 6 


External 30-year 
*Berlin (Germany) s f 6 }4s8.---1950 
External sinking fund 6s. .-.1 sr) 











38 x 
SESSEBEEESE GgEe 


3-5 


eovvovun> 





8 
Sink fund 6s of 1926 
ted. 


= a 3533 
, Ggeeeerg> Ze ES3S55558 = 


BNUUUEPZS 





Low 


118.15 
113.31 


101.30 102.4 


106.28 107.3 
106.10 106.12 
105.26 105.26 
*104.24 105.12 


106.9 106.10 
102.9 102.13 
104.1 1044 


KK 


5 
5 
3 
7 
7 
7 
7 
7 
6 
7 


RRR RKRK 


& & 
BEERSSS Sacrcorn 


erer= te 
£38 = 
- 
SSRF2 « 


88a 
KK ARK RRR RK KK 


- 
> 


$3555 
SK_* 








‘Wo. a 


os 
Gb to OO=3 


ee 
“Om 


a 


ba rewoar- 


~ _ 


& onwnknsrr ame 


raeawesss eo Cost 














Htgh 


116.4 119.5 
111.22114.23 
110.8 113.18 
104,13 106.27 
106.16 108.2 
107.18 110.25 


100.4 102.23 
sgt 4 10 


102.13 105.11 


103.9 106.23 
101.9 103.13 
101.5 104.15 


Ranmnmeaaasrd 
RS 


x RS 


BN 
S SmmmoodSsses 


~~ 
KH RRRKRK KKK 


@ 
x 
SBR 

KK 


Baas 


SSSsnR8 


SRK KKKKKS 


BESSSESas RS SN 
ERKKK KKKKKK 


Sau- 


_ 
Cc 
RN 


Foreign Govt. & Mun. (Cont.) 
Chile Mtg Bank (Concluded) 
*G sink 





6s extisf coe = of 1927_Jan 1961 
*Colombia Mtge Bank 6 48 - -.1947 
Sinking fund 7s of 1926....1946 
*Sinking fund 7s of ne... 


ero Zz>Zoud 


*Costa Rica (Rep of) 7s 
om os 5e of 1904. ...1944 
5e of 1914 ser A....1949 
External loan 44s ser C....1949 
44s external debt. 1977 
Sinking fund 54s...Jan 15 1953 
Public wks 534s. ..June 30 1945 





COUuor> nz 


3 Bs 
PEE PIS Peeeerngs Csge az 
Oru 


*5 4s unstam 1965 
5 4s stamp(Canad’n Holder) °65 
German Rep extl 7s stamped_ soon 





Ou 


>> Z2Zuu 





AZrpunoZz 


*Lower Austria (Province) 7 
Medellin (Colombia) 6 }4s--..1954 
assen' 1943 


—_ 
COg™ wapgegr Eg UTE“ Pm 
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BONDS : 
N. ¥. STOCK EXCHANGE 
Week Ended Nov 25 S& 





Interest 
Pertod 


Week Ended Nov. 25 





Foreign Govt. & Mun. (Concil.) 
City) extl 6s....1952|/F A 
1953|M S 


° 
*Pernambuco (State of) 7s. ...1947 
*Peru (Rep of) external 7s. ...1959 
*Nat Loan extis f 6s ist ser_.1960 


Gu. 000CunZ 


Zu 


Extl 1 
os (Greater City) 7 }4s..-~1952 
Prussia (Free Sg ext] 6 348.1951 
External s f 68 195: 
Queensland (State) extl c f 78..1941 
25-year external 6s 194 
oRhine Main-Danube 7s A....1950 
*Rio de ——_ (City of) wiant 
*Exti sec 

Rio 


> Onrosd 


rouUzZzve 


(Kingdom 
“nr eFebruary 1937 coupon paid. -..- 
*Saarbruecken (City) 68-_-....1953 


Qa 


ZZ 





x seb 
SEPERSe BZ So) WHE ES> WE WP ERS oMh ore ges 
COumuu 


1940 

*Saxon State Mtge Inst 7s....1945 
*Sinking fund g 64s 1946 
Taiwan Elec Pow sf 54s 1971|\3 J 


Tokyo City . — of eae | “4 s 
External s 


f 6s 1964) 
3%44ks ba. bonds of °37) 
external readjustment - . ..1979| MN 
gy rd a ad 37) 


RAILROAD AND INDUSTRIAL 
COMPANIES 


48 
*Adjustment gold 4s 
*Stam ort yeni MN 











oy 
= 
RRR x 


x 


RK KKRKK KK RK 


SEB s08 aoBeesesoaahhsscsu8es 


= 
EN 


SOMING A 
RRR RK RK 











~~ 
a 
KK 


RK KK 


&5 8 SFkSeS BeSaske Ss 
ERK RK KR KKK KR 


aeesess 
PN 


84 106% 
102% 107% 
25% 38 
23 =A 
94% 100 
88 Cs 
86% 99% 
98% 110% 
75% 103 
75% 103% 
82 102 
81 104% 
79% 101 


87% 106% 
95% 103% 





Baldwin Loco Works 5s stmpd_1940 
Balt & Ohio Ist g 4s 
Refund 


wun Dee ZOOCOZ 


ore. 


ped 
Creek & Stur Ist gu $a771080 
Beech Creek ext Ist g 3 4s. 19. 
Bell Telep of Pa 5s series 
lst & ref 5s series C 
Belvidere Delaware cons 
Berlin City Elec Co deb 6 ——-~ 
*Deb fund 6 Ks. 1959 
*Debenture 68 1955 
*Berlin Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4348 ser wer 
Cons mtge 3 %s series E 
3}48 8 f conv debs 


SSESEESESEESESESESEESESS 


606400? 0.04 


stamped 
Bk Union E) ist g 58 
Bklyn Un 
1st lien 


_ 
CT belle bet + babel + + beled 1 te ug 


Canadian Nat gold 4s 1957 
Guaranteed gold 5s....July 1969 





GaZIeIP Se PPPeD 


J 
J 
° 
A 
D 
A 
$s 
J 
J 
Ss 
J 
D 
4 
J 
D 


M 
J 
J 
J 
5 
J 
M 
F 
J 
J 
F 
M 
A 
A 
° ] 
4 








Cent Pacific 1st ref gu gold 4s. .1949|F 
Through Short L mage ©... £ 











S28 


KRRRKKKR KK 


CwHoaanoe 





a 
to = mre 


—— 
Cor Dare: 


ee 


Soe SarSana 








jane 11 
4% 
113° 121 
116 120% 
112 118% 
108% 116% 
108% 115% 
117% 125% 
73 «=—89 


90 103% 
110% 114% 
92 104 


8 
95 
54.078 
107 109% 
89 103% 
105% 110% 
25 46 
20 34% 


60 
11144 112 
19% 35% | 
19 30 





20 36 
21 35%! 
19% 34% 
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Week's 
Range or 
Friday’: 

& Ask 














| BONDS 
| N. ¥. STOCK EXCHANGE 
i 





Interest 
Pertod 


Week Ended Nov. 25 


Bennett Bros. & Johnson a rr 
36 


7 4s series A extended to 1946... 





36 
108% 





6s 
Dayton Pow & Lt ist & ref 3 4s 1960 
Del Power & Light 1st 4}4s...-1971 


MUNICIPAL BONDS 
lst & ref 44s 1969 


: % 1969 
New York, N.Y. Chica o, Ill. Den Gas & El Ist & refs f 58.-.1951 
One Wall Street 135 So. Le Selle St. Gomeed one Fens tox.” ..100m 


Digby 4-5200 Randolph 7711 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 








Ph fr 
Pun ZZuue ZOO0u 


























Week's % 
Range or | M % 42 42 
3 . 111% 114% 
1965 
No 


Interesi 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 


Friday's 
Week Ended Nov. 25 & Ask 107 112% 


334s ser G...1966|M $ 103% 110% 
st lien g 56...1995|3 D 50 31} 32 50 
405 7 ‘old 48 1995)|3 


610 Detroit Term 
63 Dow Chemical deb 3s 








t*Chic Milw St P & Pac 5s A..1975 
*Conv adj 5s Jan 1 2000 





*Stpd 4s non-p Fed inc tax 1987 
*Gen 4%8 stpd Fed inc tax. .1987 
*Gen 5e stpd Fed inc uments 














*lst & ref 44s stpd.May 1 2037 


*lst & ref 434s ser C.May 1 2037 
A 194 g 5s....1941) MN 


ser 4.1 3D 





cs 
“"S ES““ZEREREE>™ 
ZUSUZz2zz2z2220> 


RRR KF 





TSBFr aero 
KKK 


102% 107 
103 110% 


Gas & Elec 3}48-..-.1966 
mtge 3 4s 1967 





102 108% 





g 4}4s....1941 
coll trust 66. ..1956|M N 





4 106% 
107% 112% 


EEE 
= 
: 


88 














SSuSss 
RK 


& 


oe 
SSVVSsSRSS 3 








oraSSPPS EE 
RK RK 





lee oll enh onl ae onal eel all oe 
KR RRKK KEK 


f= 283s 888 
aShRSalSSxrsF 


SSRR 
SRLK 















































































































































Volume 147 New York Bond Record—Continued—Page 4 3281 
B. | Friday Week's BS , Friday Week's 
BONDS =&l Las S 
“ 5 t Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE =| Sale Friday's 3 Since N. Y. STOCK EXCHANGE , 3 
Week Ended Nov. 25 EX] Price |aia & Asked|&%|| Jan. 1 Week Ended Nov. 25 i Price |Bid. te As Gl] Jan. 

Illinois Central (Concluded) Low High| No.\\Low High High| No H 
Cairo Bridge goid 4s8_......- 1950\J Di______ *66 O86. tats 78 84 McCrory Stores Corp s f deb 5s.1951|/M N 
Litebfield Div ist goid 38...1951|3 J|_-_~__ * ge OE 90 |----|| 61 63 | MeKesson & Robbins deb 53<s.1950|M N| 103% 1095 losses 73 O3%. 195 
Louisv Div & Term g 3}48..1953|J 3). +60 63 |.---|} 47 72 | Maine Central RR 4s ser A_.-1945|J D 74 74%| 21) 70 91 
Omaha Div Ist gold 3s__.-- 1951|F Al______ co. BE . luctal Wiki hbees Gen mtge 434s series A____. 1960|J Di" -""| 4334 43%] 10|] 37 55 
Ot Lente Dev & Term g Ss..-198i1) r rae *50 76 re é3 - Manat Sagar 46 0 f Bie Feb 1 1957/M Ny 1 ERS 33% 33%] 5) 20 35 

ee ee *Manha 
Springfield Dev iene 5340.-~1883 3 3 bball 75 oB ot re © : * COenahentes Gf depetanten a i + a* a 1034 34% 
Western Lines ist g 4s......1951/F Aj______ ee ky ABER ECT LILES. pO Fe 

Il Cent and Chic St L & Manila Ele Riis La vi be_z-ipealia 8 OS cd oat te Pa 70 75% 
Joint ist ref 5s series A_.... 1963|J D) 52 52  62%| 45)) 29 55% | Manila RR (South Lines) 4s_..1939|M N|_____- 101 i0i 85 102 
=o Se ------ 1963)J D)_____. 48 48%) 6)) 28 513%] Ist ext 4s_................ 959|MN| 87%| 87% 87%] 11] 68 85% 

Illinois Steel deb 4}48..--.---- 1940/A O}____.. 104% 105%| 12]| 104% 107% Man G GB&N W ist 3}4s...1941/3 Jj... *13 13%|----|| 18% 18% 

*liseder Steel Corp 6s.-....-- 1 Al 38 37% 38 7 7 Marion Steam Shovel s f 6s....1947/A O}_..... 824% 84%| 23 95 

Ind Bloom & West ist ext 4s..1940/A O}____..j*____. en BEER | SR ee Market 8 Ry 7s ser A___ April 1940/Q J| 62 55% «62 14]} 55% 97 

Ind Ill & Iowa Ist g 4s_...-..- Y mepaee *67 70 |----|| 6634 90 | Mead Corp Ist 6s with warr..1945|M N/ 10434/ 103% 104 18] 91 104% 

teInd & Louisville ist gu 48...1956)J J)__._.. *12% 20 |----|} 12% 18 Metrop Ed Ist 4 }4s series D_..1968|M S|_____. 109 109%) 39]| 103% 110% 

Ind Union Ry 3 series B..1986)M S}______ *99% ..... — 100% | Metrop Wat Sew & D 54s__..1950/A O 99% 103% 

Inland Steel 3%s series D_...- 1961|F Aj______ 108% 110 9}} 101% 110 $4eMet West Side Ei (Chic) 48.1938|F A 5K O88 

tInterboro Rap iy Ist S--1008 53 J} 69% 08% 70% 166 42% 71 | Mex Internat Ist 4s asstd....1977|M $)....../*.....  1%|----]] .... ---.. 

Sete peed Deere === % 68 ¢4s (Sept 1914 ¢ coupon) .....1977|M $ keels mage 
te10-year Ge.—-_-_-------- 1083] @| 433] 42, 44%) Til] 10” 4434 | ending Mill Mach let's f 78...21966|3 D 34°” “38 
year otes . - - chigan Central Detroit & Bay 
Certificates of deposit. ......|-.-- 6544| 654 6534) 3/) 40 68 an peeneaeen | +4 | 80 101 
ack Lans & | GRIES. 1961|/M $j....../*..... 87% }----]] ..--. ---.- 
Interlake Iron conv deb 4s....1947|A O| 9034| 90 90%| 10])| 65 92% lst gold ca ee MN 79% 103 
Int Agric Corp 5s stamped_...1942| mi N/_____- *102% .-.-- ----|} 100 102% | Ref & impt 434s series C....1979|3 J 60 89% 
teInt-Grt Nor ist 6s ser A....1952)/J 3) 16%) 16% 18%] 27 11% 21 t*Mid of N J Ist ext 56...___- 1940/A O 12 19 
oA 6s ser A. July 1952/A Oj__.... 34% 3%) 20/) 2% 6 Taw El Ry & Lt ist 58 B...1961|J D 98 10485 
19 164% 17%] 26)| 11% 20 Gist mtge 5s.........._... 1971/3 J 97 104% 

17 17 6} 12 20 syeMil @ No Ist ext 4 348(1880) 1994/D J 77 77 

754 76%) 31]| 4834 8034 | 1st ext 4348.............. 93915 D 31% 52 

54% 5534) 12]) 35% 58 COON. O86 4968... og ks nnn ccd bao cnkcoduce 31% 60 

97 97%} 28), 80% 98 $oMil Spar & MW ist gu 40.7 21947 MSs 13% 20 
1955|M 87% 89 19]|) 54 90 | t®Milw & State Line ist 34s--1941 SD  Biseacont “0B > TB Joseal Gases ke 

Int Rys Cent Amer Ist 5s B...1972|M N/...... 83 83 li) 77 85 t*Minn & St Louis 5s ctfs__... MN 4 8% 

pits eric iactsal Yan] BM Sil aol Be Hal shuatitm ara cele F a 

oe 7 meu. F 
Conv deb 4}48...-~-------- 193913 J} 10044] 100% 100%] 951 74 100% aE pak P08 Soeur 4... as 1% 38% 
Debenture S6_...........-- A 674 42% 78 oM 8t P& SSM 48 ‘3813 J) 8 7 8 5 4 
t*Iowa Central Ry Ist & ref 4s.1951|M 4%| 4 4%| 14 1% 5% a * 1st Tenbees:s teehee: * J 3 Pe. 530 635 rs Hf OM 
*1st cons ides - se. 7 . 

James Frank! & Clear ist 48..1959|3 Dj__...- 55% 55%] 21 40 78x51 Siete cor Se ian to k= - 188 BS gee ee ee. 

Jones & Laughlin Steel 4348 A..1961/M S)...... v4 95 51} 88 98% 25-year 5e........-...-- 9M si 2 1% 2 6 1 5% 

Kanawha & Mich Ist gu g 48--1990|/A O}...... 77H wncee socuele 78 OO *lst & ref 534s series B___.. 1978|J Jj-.-.-- *6514 67 |----|| 60% 70% 

1§¢K C Ft S & M Ry ref g 48..1936|A 0] 36)4| 36 36%} 16]| 20% 40 | t¢ Mo-Ill RR Ist 5s A...1959/5 Jj 47%) 47% 48 22/1; 18% 652 
*Certificates of deposit......--- peat 33% 35 3} 16% 36 | Mo Kan & Tex Ist gold 4s__..1990|J D/------ 52 52 3} 48 67 

Kan City Sou Ist gold 3s_.-.-- 1 A Dlsawuse 70% 71%) 34 75% | M-K-T RR pr lien 5a ser A_...1962|J J} 38}4) 38% 40 33]| 28% 50 
Ref & impt 5s........-.. Aprl950\J Jj 6934; 68% 70 37,| 44% 74 40-year 4s series B.......-- 1962\3 Jj------ 32 33 17))} 28 42% 

Kansas Gat 2 Fists 4-~-ia00|9 Dl." 106% losys| "2 Tense toss | SCamdhuSosera->-sanoor|a O| isi] tox Hess] al] to 

---1980)/3 Dj...... o A 4 
z carat sud pb) Lat Ga" 19431 peer 135 meetes A oi ri adjust 5s ser A....Jan 1967|A O 4 % z 10 24 
ww p (par ool OG3).... j--cece atm 14 20 *Mo 1 wares FA; 17 17% 18 ; 4 25 
*Ctis w w stmp (par $925)..1943|/M N/...... . eee peares ~ OTe ’ tek ligt gi ste ueee Pid 17 17 5 1400 23° 
‘tfs with warr (par =, a ee ~~ eee ----|]| 27 27%] General 4g............... 975M S| 54| 5% 5%) 115 4 8 
Keith (B F) Corp ist 6s. ....- M Sj..--.. 94 94 2)} 80 95 ist & ref 5s series F_...... 1977 1744] 17% 184] 197) 14% 25% 
gold 4s.....1987|J 3} 10244) 102% 102% li} 99% 108% ° tes of deposit.......|----|------ 17 17 5)| 14% 23 

Kentucky & Ind Term 4}48...1961/J Jj------ » Nieeee CGlawidl Laide Veen *1st & ref Se series G______- 1978|M N} 17%| 1734 18%] 57]) 14% 25% 
eNOS... casencocsscbece Be Messdeo Pabebe Oe taean 72 72 ° tes of deposit.......|----|------ a: ee ee ----l] 15 23 
PUNE hic cn cncdegveecsediit M3 Fa-sas0 *50 90 |...-|| 95 95 *Conv gold 548.-.--.....- 1940|M Ni 3%| 3%  3%| 86 3 6% 
44s upguaranteed-_-_.....-.. MS Bendués *50 a Se ee ee ist & ref g 5a series H.__._. 1980|A O} 18 17% 18 16]) 14% 25% 

County El EIL&P 6022271997 A @io-dcss 156 156 150 158 © tes of deposit..... ..|- Te ee 17 17 2)| 15% 23 
County Elev ist g 4s...1949|F Al....-- *83}4 85% )..--|] 71 82 let ds vet & ref 5s series I_....... 1981|F A] 174) 17% 18%] 133)) 14% 25% 

ae oe seealy 2 106a| 300% Jee i. all oe beats tes of deposit. ——- - = - ae vegeees nce Ee ee 

pdacnedncowns 95 106 oMo Pee 3¢ IM Nis~...5]/*....- ---- 65 

Kinney (G R) 5s ext to..... 1941/3 D-.--...- *96 9854}.-.-|] 95 908 , ee ne ee " 

Koppers Co » Reger? 1951|MN 102%' 102 102%) 30/| 96% 103% tMobile & Ohio RR— 

Foundation coll tr 48..1945|J J,--.-.-- 103 104 21] 95% 10434, Montgomery Div ist g 5e..1947|F A|------ *19}4 23%|----|| 18% 28% 

3s teral trust notes...1947|F A| 100}4| 100% 100%] 15]| 85% 100%] Ref & impt 4}s.........- 1977|M $| 28%] 27% 29 41 8% 32% 
t¢Kreuger & Toll secured 5s §*Secured 5% notes.......- |M $|----.- 30% 31%) 9% 37 
niform ctis of deposit... -- M S| 14%) 14% 14%) 7/| 11% 31% | Mohawk & Malone ist gu g 48.1991/M $/---.... *5234 55 |---- “67 

Laclede Gas Light ref & ext 58.1939/A 79 79 79%| 10)| 75 90%|M Ry ist M 4s ser A ‘60|MN/ 10254| 10254 102% 98% 107% 
Coll & ret 5s series C..... 1953|/F\, | 50 50 52)4| 17|\| 47 61% | Monongahela West Penn Pub Serv 
Coll & ref 54s series D....- 1960|F\ |------ *47 51 |..../} 47 60 ist mtge 4%4s.........-..-- 1960|A ©} 107 | 107 108 8|| 99 108 
Coll tr 6s series A-........- 1942|/F\ |-...-- 454% 45% 41% 53% | 68debentures...........--- 1965|A 0} 99%| 99 99%) 13) 85 99% 
Coll tr 6s series B...----.--- 1942\F Aj------ *43  becwe 49% 

Lake Erie & Western RR— Montana Power Ist & ref 348.1966) D| 97%| 97% 98%) 69] 84 99 
5s 1937 extended at 3% to..1947|3 Jj-.----- *50 75 |.---|| 70 90% | Montreal Tram Ist & ref 5s....1941|J J) 98 98 98 1)} 96 101 
2d gold 56... -..-.---..-- J|------ *613¢ 88 |---| 55 953%4| Gen & refs f 5s series A..... 1955|A Oj------ Pcccoe 75 |----|| 73 75 

Lake Sh & Mich So g 3}48...-1997|3 Dj--.--- 85% 86% 78 102 Gen & ref s f 5s series B...-- 1955|A O}------ *.-.-. 79 |----!| 72% 72% 

Lautaro Nitrate Co Ltd— Gen & ref s f 44s series C...1955|A O}------| ----- ----- ----l| 66% 69 
lst mtge income reg.-.-...-- nondl SO 28% 30 9}| 24% 35% Gen & ref s f 5s series D_.__- 1955jA Oj---.-- *....4 80 |----!| 74 74 

Lehigh C & Navsf4 reve reaeattrih Tsntass 58% 584) 2|| 48 75 | Morris & Essex Ist gu 3}4....2000|J DBD) 55 55 55%| 8) 47 71% 
Cons sink fund 4 ss ser ye sera 55ST 4i| 48 71 Constr M &s series A_...-.- 1995|MN| 53%) 53% 55 | 38]) 34% 62 

Lehigh & New Eng RR A O| 85%4| 8534 85%) 22]| 78% 95 Constr M 4s series B.....1955|M Nj------ 47 49 6|| 34% 55% 

Lebigh & N Y Ist gug M $i.-...- 36 37 3|| 27 42% | Mountain States T & T 3148..1968|3 D| 103%| 10354 103%] 23)| 101 104% 

Lehigh Val Coal ist & ref F Aj.-..-- 88% 884) 5) 66 99%|M Fuel Gas ist gu g 58_..1947|M NI------ 115% 115%] 10) 112 116 
lst & refs f 6........-...- F Al 37 35 37 10|| 26% 45 | Mut Un Tel gtd 6s ext at 5%--1941|M N|------|*----- 99%4|----|| 99% 100 
Ist & ref sf Se_........-..-. F Al 27%| 27% 28 7i| 18% 39% 
ist & ref s f 56----.--.--.-- F Al------ 29,28 1]} 19% 40 | Nash Chatt & St L 4s ser A....1978|/F A|------ *70% 73 |----|| 50 71 
Sec 6% notes extend re Seer 77% «78 4} 72 85 | Nassau Elec gu g 4s stpd_.._.. 1951|3 Ji 35%| 34% 35% 18 39 

Leh Val Harbor Term gu 5s...1954/F Aj--.--- 48 1}} 30 62 | Nat Acme 4s extended to....1946)J Dj------ 101 = 101 96% 101 

Nat Dairy Prod deb 3%- w w..1951|MN| 10434] 103% 104%) 9]) 9236 104% 

Leh Val N Y ist gug 44s..--1940 J 3 34 57% | Nat Distillers Prod deb 4}4s...1945|M N/| 106%) 106)4 107 201 100 107 
4s SPEEA TS 2940/3 Jj------ Sina tc ete Wakale Nat Gypsum 4368 « 8 f debs_...1950|MN| 104/104 104%) 71) 100% 104% 

Lehigh Val (Pa) cons g 4s MN 103]; 11% 32 National Rys of M 

4s BOB sic cowocccccs MN 48} 14 25 414s Jan 1914 coupon on...1957|J J}------ oe creel] cones ences 
Oise ammnted soo 2o--- mx Sill tag Sem | SSiieSey istisompenemecaeere Sco] st ince Soces cases 
------------2003| M Nj.-..-- 4 uly 1914 coupon off. aeees- conce|"""2l] soces eocce 

General cons 58........---- MN 38]} 16% io” by  warr & rots No 4 00 87|..-- % % “w\) § % 2% 
5s assented... ...........- M Nj.----- ----|| 16% 27 #48 April 1914 coupon on...-1977|A O|------ * --+-- ----!| 24% 2h 

Leh Val Term Ry Ist gu g 56...1941/A O}--.--- lj} 45 6°%| 48 April 1914 coupon off.-- A O}------ . aes ee eT ee 

Lex & East ist 50-yr be gu... | gee - 108% 118 | N tin or Mex prior tien 4300— ee Vig s ene see Sse. 

osee at RR ex 

Ligget & Myers Tobacco 7s_..1944 3 131 warr & rete No 4 on °26)8 Z wseces 234 oe 65 i i 

Sy Sdehdedel ted teeeieteieieek-teteated 5|| 121% 126% 48 A 1914 coupon on....1951 a----- Eagan 

Liquid Carbonic 4s conv debs. .1947/3 8}| 99 112%] 48 April 1914 coupon off...1951)A O}------ * = LM enerll ..... Lica 

Little Miami gen 4s series A_-.1962 doe beso eae. Assent warr & rcts No 4 on ’51|..--|------ *% K\---- % % 

Loews Inc s f deb 34s 45 

Lombard Elec 7s series A 6 

ine tend ng hag 10--- Oso eke 

uD 0 dainas 
Guar ref gold 4s.........-. 8} 
4s stamped............-- 8 

Lertiiara (P) Co deb 7s 1 

Louisiana & Ark ist 5s ser A_.1969|3 12 

Louisiana Gas & Elec 3 4s. -..1966|M 4 

Louis & Jeff Bridge Co gu sbi da 

Louisville & Nashville 
Unified gold 4s__.......... 68 
1st & ref 5a series B 2 
lst & ref 434s series C 18 
lst & ref 4s series D 33 
lst & ref 3548 series E 
Paducah & Mem Div 4s....1946|/F A 1 
St Louis Div 2d goid 1 
Mob & Montg Ist g oe 
South Ry joint Monon 48...1952|/3 J S atts 
Atl Knox & Cin Div 4s_.._- baad 

® Lower Austria Hydro El 6 }s_ himared 












































aa For footnotes see page 3283. 
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Friday Week's 
Last Range BONDS Range or 3 Range 
Since N. Y. STOCK EXCHANGE Friday's 53 Since 
Week Ended Nov. 25 Bid & Asked & Jan. 1 


High| No.|\low Htgh 
91 4|| 77 94 
105% 2|| 100% 105% 
95% 83 104% 
96 94 
92% 105 
103 % 109% 
103 % 114° 
103% 111% 


74 95% 
109% 120% 
82 106 








BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Nov. 25 


Interest 
Pertod 








Penn-Dixie Cement ist 6s A...1941 
Penn Glass Sand ist M 4}4s..1960 
Pa Ohio & Det ist & ref 4348 A.1977 
4s series B 1981 
Pennsylvania P & L ist 4}4s...1981 
Pennsylvania RR cons g 48....1943 
Consol gold 4s 1 
4s ster! stpd dollar. May 1 1948 
Gen mtge 3%s series C 1970 
Consol sinking fund 4 }4s- ...1960) 
1965 
1968 


Newport & C Bdge gen gu 4348-1945 
N Y Cent RR 4s series A oo 


@ 
7 


& 
ZEZF AS SH SVs TTP Sr> A> -“Z>>> 
Z2z>“>“=z 


£ 
Pr2: 


ss 
= 
oo 


Ret & impt 44s 
Lake Shore coll gold 3}4s.. 1998 
Mich Cent coll + ~eisammaammaseig: 


>>Oue ZOCOPu. 


\ 191% General 4s series D 
51% 90 Conv deb 3s 
95% 
108 
102% 109% 
39% 61 


45% 53% *Ipcome A 1 
101 107% | Peoria & Pekin Un Ist 5¥s_..1974 
101% 108% | Pere Marquette ist ser A 58...1956 
lst 4s series B 1956 
121% 125 lst g 4448 series C 1980 
112% 116% | Phelps Dodge conv 34s deb. _1952 


Phila Balt & Wash Ist g 4s. ...1943 
General 5s series 197 


4s collateral trust 

lst mtge 3 4s extended to. .-1947 
N Y Connect ist gu 4}48 A.---1953 

lst guar 5s series B 1953 


113% 117 
107. 114% 
40 =660 


4 8% 
100 107 
53% 80% 
49% 75% 
50 8676 
99% 116 


105% 110 

104 115 

97% 110% 

99 109% 
78% 100 

105 110% 
10 20 

3 6% 





COOP>PPrOorowod 


ee PS ONO 


N Y & Eri Erie RR 
N Y Gas El Lt H & Pow g 58..1948 
Purchase money gold 4s. ...1949 
oM Y & Greenwood Lake 5s.. 1946 
N Y & Harlem gold 34s 2000 
West 4s ser mene 


Coal & RR 5}48 *42 


>o 
io) 











ZZLZZZ 





~ 
F LF bebebet4 =2°“s, pE> >o>euesp 


4s 
t*Phila & Reading C & I ref 56.1973 
*Conv deb 6s 1949 
3§¢*Philippine Ry 1st 6 f 4s__..1937/|J 11 31 
Phillips Petrol conv 1948|M 105 111% 

80% 89% 


Pitts Coke & Iron conv 44s A.1952|M 8S 93 6|| 77% 93% 
o 101% 108% 
AO 103 «110% 
51} 105 109 
103% 104% 
105 105% 
104 105% 
100 109 
104% 104% 
107% 117 








Vu Du nglurz 








*Debenture 4s 
*1ist & ref 4348 ser of 1927 -.1967 
t¢Harlem R & Pt Ches let 48 1954 


sedege 








y 
ge 





NIN be 28a 
SSRRZTISCZSEH Pee ZN Z>°<Z“>zz>z“zz 


Sue ZZyrue 2%. 2O0Sn 2Z9ZOuu Ze 


‘otomac Elec Pow Ist M 3(8_1966|J 
Pressed Steel Car deb e 1951 


Providence Sec guar deb 4s. . 1957 
3*Providence Term Ist 4s- 1956 








104% 116% 
23 «423 


28 
93% 
6234 

















o S88 
K RR KKK 


° 
Bor 
RS 


Richm Term Ry Ist gen 5s___- 103% 105 
Rima Steel lst s f 7s * 3” $0” 
Grande i 4036 
104% A 15 12 20% 
Ho” tia esl tori ti 
ios. 18 1 09 1}| 107% 110 


109 116% Gen 967|M 108 108 
7% 16% 
20% 35 








fg 4s_-..1955 * ° 
Eastern Pipe L 4s_.1952 1 108 Certifies He stan ot ‘davai cat 


















































r footnotes see page 3283. 
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8 Week's By Friday Week's 
BONDS Monee or BONDS = Last | Range or 
N. Y. STOCK EXCHANGE § Friday's Since N. Y. STOCK EXCHANGE § Sale Friday's 
Week Ended Nov. 25 “a Bid & Asked) & Jan. 1 Week Ended Nov. 25 "1 Price |Bid & Ask 
Low High Low High Low High 
St Paul & Duluth Ist con g 43..1968|3 D 88 88 88 95 Virginian Ry 3% series A....1966|M 8S} 105 104% 105% 
t¢St Paul E Gr Trk ist 4s_..1947/5 J 7K 7% 7h o% sat pers RR Ist gold 5s....1939)|M Ni 44%| 43 45 
t*St Paul & K C Sh Lgu4}s..1941/F A 7% 1% 6 11 096 GebE Tisi ccensecs~cnnnses O1F Al 26%) 26 27% 
St Paul Minn & Man— ist Hien g term ae pEandeuaal 1954)3 Jj__._.- *25% 30 
tPacific ext gu 4s (large)....1940\J J 98 98 97 102% ° Chic Ext Ist 5s..... 1941})5 Ji... .- ~ 2 terse 
St Paul Up Dep 5s guar.....-.- 1972|3 J 114% 116 109 % 118% *Dec Moines Div Ist g 4s...1939)3 Jj_____. *16% 23 
*Omaha Div Ist g 3s_..-.- is dg a gat 4 27% 
8 A & Ar Pass Ist gu g 48._.-..- 1942)3 J 59% 60% 45 81% *Toledo & Chic Div g 4s__..1941)/M Sj______ *38 44 
ian Antents Fem Serv iat 68..1952|3 J *110% 112% 109 % 11343 | $*Wabash Ry ref & gen 5348 A_1975|M Sj_____- 10% 11% 
Diego Consol G & E 4s. ...1965|M N 111% 1115s 108 111% *Ref & gen 5s series B_.....- 1976|/F Aj__.... 10 10% 
Santa Fe Pres & Phen Ist 56.._1942)M $ *107% 109 104 112% *Ref & gen 4}4s series C_...1978/A O}______ 1% 411% 
t*Schuleo Co guar 64s boletsened 1946)J 7 *13% 27% 1. 4 *Ref & gen 5s series D....-- 1980/A O}__._.. 10 11% 
BN cnn emencssosonuis 16 16 
*Guar 4 f 6 4s series B.....-. 1946\/A O *28% 34 24 30 Walker wy ‘G&W deb 4%{s1945)J Di 107%| 107% 107% 
LE cen inca ones attic 29% 29% 4 31 Walworth Co ist M 4s.......1955|A O 664% 68% 
Scioto V & N E Ist gu 4s___..- 1989 h” hagas 109% 117 6s po are Nog ioe teenali et ie 1958 ro *68 68 % 
§t*Seaboard Air Line Ist g 48. .1950 16 16 11% 20 Warner Bros Pict deb 6s.....- 1939|M S| 90%} 89% 91 
§$*Gold 4s stamped_-_._.-.-- 15% 16% 9 18% Certificates of deposit......._.- CE 89% 90 
*Adjustment 5s........ Oct 1949 *3 3% 2% 4% Warren Bros Co deb 68....- 1941;)M S| 49%| 42 49% 
§*Refunding 4s_.........-.- 1959 6% 7 4 8% | Warren RR Ist ref gu g 3 s_.2 a ee *35 48 
Certificates of deposit....__- 6 6 4 8 mn Cent Ist gold 4s..1948/Q Mj_____- eee. 90 
*Ist cons 6s series A.......-. 1945 9 9% 5% 11% | Wash Term Ist gu 3}4s_...._- 1945/F Aj__... 106% 106% 
*Certificates of derosit.....-.- 8% 9 5% 10% Ist 40-year guar 4s__......- 1945)F Aj__...- 108% 108% 
§*Atl & Birm Ist gu 4s_..--- 1933} *17 19% 13 22 Wash Water Powers f 5s.._..- 1939/3 Ji...... 102 102 
———s eos Oe 4% 414 2% 54 | Westchester Ltg 5s stpd gtd...1950/J Dj______ PRIN 2:;\ minibuses 
*Series B certificates....-.- *4 4% 2% «5 Gen mtge 3 }4s............- 7|\J Di 106 106 106% 
Penn Power Ist 5s ser wi M 8} 120 120 120 
96% 105 lst mtge 334s series I.._..- 966)3 Jj} 109%) 109% 109% 
48 70% | West Va Pulp & Paper 40721988 1 aidigniol 106% 106% 
61% 86% | Western Maryland Ist 4s..... 1952/A O| 84 83 84 
20% 24 Ist & ref 54s series A_....- ill 88 
64 90 West N Y & Pa gen gold 4s_...1943)A O} 103%] 103% 104% 
bvetiboe 79% 99% | t¢Western Pac Ist 5s ser A...1946/M S| 25 24 25% 
Labbbnaoeeese 90% 104% *58 ted..............1946)/M 8] 22 22 22% 
103 % 108 Western Union g 4}48....--.-- 1950) Mi N/__..-- 63 63 
110 120% 25- GE Wie bivosstinons 1951/J Dj_...-- 65 65% 
101% 107 ins tiie deeetstin ecient dies MS; 63%) 63% 65% 
105% Westphalia Un El Power 68..1953)3 Jj.....-|*._._. 24 
106% 110 West Shore ist 4s guar......-. | i . Raw 544% «256 
87% 100% | Registered... -........-... Me “Gi. coaae *49 49% 
Qt Wheeling & LB ity da ver D. 1006/M Bisocoak 104% 104% 
RR ist Stndibata nas 9|M S$j___.-- 108 108 
102 Wheeling Steel 4342 series A_..1966/F Ail 95%] 9 96% 
35% 69% | White Sew De Dieease MNI....-- *101% 101% 
41 76 Wilkes-Barre & East gu 58.1942|/5 Dj_..__- + *4 6 
31% 33% & Co ist M 4s series A. J 3} 101%} 101 101% 
63% Conv deb 3%s............. A O}....-. 92 92% 
% 63 Winston-Salem 8 B Ist 48_.... eS eo bed POes iene 
43% 83% $°Wis Cent 50-yr Ist gen 48...1949)3 J) 9% 9 9% 
77 104% tes of deposit.......}...-|...._. *8 8% 
sup & Dul div & term 1at 4a "36 MN]... 6 6 
52 «93 deposit ......-]...-]_..._.- * 20 
“45 “83°” | gewWor & Conn East Ist 4368221988 arom eee ee 
or nD --1943)3 Ji_-_...|*-.--- 
23% 60 ¥. & 
26 72 Conv ‘deb 4g..........-.-. 1948'M $| 105%| 105% 105% 105% 105 
) Ed lst aetna. ip gonnamenet 1961 MIN! 103% 102% 103% 103% 
180% A a, e Cash sales transacted during the current week and not included in the yearly 
e: 
% 103 Texas & Pacific Ist 58 2000, Nov. 25 at 117%. 
101 107% r Cash sole; only trausaction during current week. a Deferred delivery sale; only 
19% | during current week. m Odd lot sale, not included in year's range. 
101 105% | x Ex- cmeerent. § Negotiability impaired by maturity. +t The ated represented is 
100 104% the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
98 102% | exchange rate of $4.8484. 
95 102 q The following is a list of the New York Stock Exchange bond issues which have 
46 5% % | been called in their entirety: 
105% 108 Crown Willamette Paper 6s pet ga. 1, 1939 at 103. 
119% 125 Fiat 7s 1946, Jan. 1, pr039 a 
95 103 Goodyear Tire & Rubber 5s 1957, ‘Dee, 30 at 102. 
lethiidhen, Sadaaadeos Hackensack Water 4s 1952, Aprii 26, 1939 at 105. 
% 98% Milwaukee Electric Railway & Light 5s series B 1961, Dec. 1 at 103. 
103 106% First mortgage 5s 1971, De, 1 at 104%. 
DE SE EG ER 109% 114 Republic Steel 4%s A 1950, Dec. 30 at 105. 
99 108% San Antonio Pub. Serv. 68 1952, Jan. 1, 1939 at 110. 
70 + Companies re as in ban ptey, receivership, or reorganized under 
103 4% 107% | Section 77 of the Bankruptcy Act, or assumed by such companies. 
Texas & 1% 81 ¢ Priday's bid and asked price. No sales transacted during current week 
Texas & Pacific ist gol 2000) 3 104% 116% * Bonds flat 
Gen & ref 5s series B......-.- 1977|A O 84 84 0 88% | 2 Deferred delivery sales transacted during the current week and not included in 
Gen & ref 58 series C.....-- 1979}A O 86% 87 69 88% the yearly range: 
Gen & ref 5s series D......- 1980|\J D 84% 85 71% 87 No sales. 
Tex Pac Mo Pac Ter 54s A...1964|M $ 97% 98 1 
Third Ave Ry Ist ref 4s......- 1960|/3 J 41 42% 24% 45 i he New York Stock Exchange 
Lt hen hed mm 46 1, $5 3% «9 ber og a t = Y . Fo : ge, 
t*Third Ave RR ist g 5s.....- 1937|3 J 87% 88% 71 90 ally, eekly an early 
o— vee ws 18 Se 1952|5 J 105% 105% 98 105% 

0 Boe | ia RR RECA pi 
Tol & Ohio Cent ref & imp 3%s 1960 3D oasis ae $430 192 Week Ended | Number’ of “Mtscalt. |24 untet pat r.. ‘lates — 
Tol St Lenin SS ree lst >So .¢ eR eD 62% Noo. 25, 1938 Shares Bonds For'’n 3 
Tol WV ane... ee cae eg 
Toronto Ham & Butt ist g 4--1946)) D +9614 “971% ee Senay -..72) i ha gg Bere 963,000] $2,963,000 
Ses ail nee dab i re lie : 11736 120 Tuesday.......| 880,430] 5,282,000 781,000 142,000] 6,205,000 
pie Lo de Te a + HN MS. | weaneniey 1... 1,001.770| 5.835.000] 866,000} —-230,000| 6,931,000 
¢Tyrol Hydro-Elee Pow 7348.-1955 MN 26 27 ea Bap... " i fats ~ hg HOL IDAY 

Guar sec # f 78..---------- 1952/F A *26% 27 Pa | gee ae 808,710] 4,741,000] 1,027,000 156,000] 5,924,000 
Ujigawa Elee Power s f 7s...-.-. 1945|M S 73 78 59 87 ; gees y 
Union Electric (Mo) 3x0-----1962)5 2 108% 108 4 105 110% ae 4,070,710) $22,618,000! $4,214,000 $670,000! $27,502.000 
*Union y ic) 58... 10 1 
Union Ott of Calf 6s veries A---1942) A 116% 116% 116 «6119 Sales at Week Ended Nov. 25 Jan. 1 to Nov. 25 
3 4s debentures_-__.....--.- 1952|5 J 108% 109 104% 113% New York Stock 
Union Pac RR Ist & Id gr 4s_..1947|5 J 110% 111 107% 114% 1938 | 1937 1938 1937 
Ist lien & ref 4s......-. June 2008|M 8 105 105% 97 107% 
Ist lien & ref 5s.......- June 2008|M & 114% 114% 103 34 ue Stocks—No. ofshares_| 4,070,710] 6,561,110 266,249,831 377,602,050 
34-year 3348 deb_.......--- 1970|A 94 95% Stocks 
eaten oes debentvure-_-... 1971|MN o4se 95% 82 95% | Government __------- $670,000| $1,734,000 $120,090,000 $337,012,000 
United Biscuit of Am deb’5s...1950/A O 108% 108% 103 108% | State and foreign --_-__- 4,214,000] 5,621,000 219,513,000 318,877,000 
United Cigar- Sts 5s_..1952/A O 80 82 69% 82 Railroad end industrial] 22,618,000] 29,379,000] 1,279,094,000] 1,918,476,000 
United Drug Co } G8.245-- 53\M 8 72% 74 81% _ , 
U NJ RR & Canal gen 4s__--- 1944)M 5S *108% 110 107 109% Total____._.....-.1 $27,502,000! $36,734.0001 $1,618,697,000! $2,574,365,000 
$t¢United Rys St L Ist g 48_..1934|J J 26 26 19% 28 
UB bias Sars asty acta t8sal3 Bl ioasg| log Souxc| 9a ol oat 
U 8 Steel Corp s debs....-.-. 104% 10 
©Un Steel Works orp 6368 A--1951 3 Dp 47% 48 37% $934 Stock and Bond Averages 
*Secsf6 series C.......- 47 48% 
sink fund deb 634s ser A_..1947|3 J 47 48% 27% 49% Below are the daily closing averages of representative 
United Stockyards 4348 w w.-1951/A © 92% 92% S8% 944 | stocks and bonds listed on the New York Stock Exchange 
Utah Lt & Trac Ist & ref 58....1944;A O 95% 96% 73 96% C 
Utah Power & Light Ist 5s_...1944|F A 95% 96% 78% %% | as compiied by Dow, Jones & Co.: 
teUtil Pow & Light 5}4s_.---- 7|\3 D 56% 58 45 60 
§*Debenture 5s.........--- 1959/F A 56% 58 45 59% Staite Send 
Vanadium Corp of Am conv 58.1941/A O 99% 100% 77 101 ms ps 
Viatine see S eae 4....28 FA *104% .---- a +teg + a Date 30 20 15 Total 10 First | Second 10 Total 
Cons s f 4s series B------.-. 1957)M Mi}... -| ----- ----- Indus-| Rat- | Utt-| 65 | Indus-| Grade | Grade | Utit-| 40 
Sip A able mennnes Fir me Bo rials | roads | thes iriais | Rous | Rats | tes | Bonds 
*jJuly coupon off........--.--- edge OE whee bane 
Va Elec & Pow 3%s ser B....1968|M $ 107% 107% 107% 107% ; 
Va Iron pores: Sp oes mt 5 Uh. -2988 " i e * = = ev. = 150,10 Ey 88.68 49.45] 107.18] 93.13 RE 1108:13) 89.82 
Va & Southwest Ist gu 5s..--- 2003 : Nov. p ‘ , 2.79} 106.09] 89.85 
Ist cons S6......-.....---- 1958|A O *55 60 ORT et, Se am ae ao ooo py eh £ saiaal gaaal ioe tal 90.76 
Nov. 22] 149.56] 30.53 ’ 
150. 36 ; 23.13] 49.71] 167.05]. 93.26 53-00 106. 4 89.86 
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. de 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outsi 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Nov. 19, 1938) and ending the present Friday (Nov. 25, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 


Range Since Jan. 1, 1938 Last |Week's Range Range Since Jan. 1, 1938 


STOCKS of Prices | 


K 0 
stocks High Par Low High 














e wire v t c com...20 Feb | Birdsboro Steel Foundry 
= Supply Mfg class A.* Nov & Machine Co com..--* 
Class B be 6 ier ay - ee poe 
Ansco Corp com...-1 uly com 
Ainsworth Mig common_5 4 Aug | Bliss & Laughlin com...-5 
Air Associates Inc com. ..1 Nov = it ke nee, 
common...* ‘ 3 F Nov opt con 
yo * in 2: Nov | Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 


Warrants % Nov 
Alabama Gt Southern..50 7% ist preferred....100 
Oct Co 2 


Ala Power $7 pref 
$6 preferred 


* 


7% ist preferred....100 
Allied Internat Invest com * ed 


Allied Products com....10 Breeze Corp 
Class A conv com....25 Brewster Aeronautical ---1 


19% % 
eS Bridge Gas Light Co. 
Aluminum Co common 58 snont as z 
Preferred 100 


Aluminum Industries com* 

—— Ltd yess ™ _ 
Te 

American Airlines ine..10 7% preferred 

American Beverage com. .1 Brillo Mfg Co common... 

American 64 Oct Class A 


2a 
‘ 


Book Co....100 
Amer Box Board Co com.1 British Amer Oil coupon... 
pital— 


British Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rcts reg....£1 

British Celanese Ltd— 

Am dep rcts ord rez..10s 
British Col Power cl A..--* 
= Co 6% pref...100 

wn Fence & Wire com.1 

Class A * 


see 
‘ 


RAKK 


RKKKK 


Buckeye Pipe Line 50 
megs en S ae Fe pet 28 


$5 preferred 
Bunker Hill & Sullivan 2.50 
Burry Biscuit Corp..12}c 2% 2% 





2 preferred 
$2.50 preferred 1 
Amer Hard Rubber Co..50 
Amer Invest of Ill com...* 
Amer Macy ...20 
Amer Lt & Trac com...25 
6% preterred 25 
Amer Mfg Co common Pres 


- 


RK 


A 
Camden Fire Ins Assoc...5 
Canadian Car & Fdy pfd 25 
Canadian Indus Aleohol A* 


SBSSSSESRasVewSNoSS woSP 
KRAKK 


w 
ue 


x 
wt ago oe 
RK K 
PROM omoom 
KRKKKK 


i) 


$6 preferred 
Carrier Corp new conv...1 
Carter (J W) Co common.1 
Casco Products * 


REKKKAK 
RK RRKK 


oS akSasSS. 


RX 





KKK 


Celluloid Corp common. 15) 


Preferred 10 
Arkansas P & L $7 pref..* 
Art Metal Works com.._5 - 
Ashland Oil & Ref 


encek 


RN 


Cent Hud G & E com....* 
Cent Maine Pow 7% pt 100} 
Cent N Y Pow 5% pref.100) 
Cent Ohio Steel Prod....1 
Cent Pow & Lt 7% pfd 100 
Cent & South West Util 50c 


x 


x 


BN 





8 gSSae BQwOanw mm 


SS ow 
RRR RK RK 
Ld 
Neo 
RKKAK 


me bone 
~ Brom sos 
BN 


RRKK 


Co 1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mfg--.* 
Cleveland Elec 


On one 
i) 
x 


es 


NOUR RISO 


inchfield Coal Corp... 100) 
Club Alum Utensil Co...* 
Cocksh 


Seabawanceemha~ws mm do 
RK 
Bacon 

KR RKKRKK RKKK 


Fuel & Iron warr_ 
Colt’s Patent Fire Arms. 25) 
Columbia Gas & Elec— 
Conv 5% preferred..100 
Columbia Oil & Gas 1 


SS 
| Peer 
KEK KKK KRK 


— 
@wnn 


8 12 
167% 167% 
118% 118% 

15 15% 


nal 
- ded 


te 
RK Ks 





RIRRKK KKK 
— 


So 
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STOCKS 
(Continued) 


Sales y 

Week's Range| for Range Since Jan. 1, 1938 STOCKS Last Range Since Jan. 1, 1938 
Week (Continued) Prices 

High\| Shares High P Htgh 











Compo Shoe Mach— 
V tc ext to 1946 


Consol Copper Mines.-...5 
Consol G E L P Balt a 
A 


Cont G&E7% prior pf 100 
Continental Oil of Mex...1 
Cont Roll & Steel Fdy.-- 


urtaulds Ltd 
Cramp (Wm) & Sons com. +4 
Wheeler neat 
Crown Cent Petrol (Md) -.5 


Crown Cork Internat A-.* 
Crown Drug Co com...25c 
erred 2 


1 
pref 100 
Gor 


Derby Oil & Ref pcom* 
Vv 


France— 
Amer ~~ rets...100 fres 








Fox (Peter) Brew Co Jan} 10% June 
16% Nov | Franklin Ryaon Corp....1 Apr 5% July 
% Sept | Froedtert Grain & Malt— 
% Oct 1 
July 
Nov 
1% May 
% Oct 
July 
87% Oct 
% 
% 
% 
be | 
% 
% 


_ 
— 


16 
7 
8 


Fi eo eo 


74 
117 


Sw & 
xRL 


Jan 
Oct 


a 
QA Ite O 
KKK 


ot 


Amer dep rets ord reg. £1 
Gen Fireproofing com....* 
Gen Gas & E1 6% pref B..* 
General Investment com. 


on 


—- Ohh he 
RK K 


RKAKKAKRK 


— 


Gen Outdoor Adv 6%, pil00 
Gen Pub Serv $6 pref.... 
Gen Rayon Co A stock. ..* 
General Srieens com. 20 


— 


& 


~ 


Pm COROd Con Dim 
> 


a 


Grand Nation’! rims Teed 
d Rapids Varnish...* 
Gray Teleph Pay Station.* 
Great Atl & Pac Tea— 





REREKK KKK 


~Sonaksd Qo 
= = 
= 
to 


AAS 


KAKK 
So8axn-wk 
& 


a 


4% 
“ 


= 


erauneadasr 
KKK 


Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co common. .* 
Holt (Henry) & Co cl A..* 
Hormel (Geo A) & Co com* 
Horn (A C) Co common. .1 
Horn & Hardart 

5% preferred io 
Hubbell } tg 1A Ine....5 
Humble Oi] & 


3 

6 

7 
1% 
21% 

10 
6% 
% 

4 

3 


oe 
8 et et OR et ND 
DA AW DW DW Cr bod 


KEKE KK RK 
> 





Ke RK RK 


— 
SOnHod arene 


— 
@ 
KRRKRKKK KF KF 


DOae Baran 
KR KK KKSATK 


Illuminating Shares A --.-_* 
Im Chem Indus..£1 
Imperial a (Can) coup..* 


Sond wadusnac 


w 


~ 





RRR KK 
cr) 


_— 
rs 
& 


ar ine 2 enn 
RRR KR RK K KK RK KR RS 


> 
Es 


wo 
Oo HPP RODWW 


RAK 
KR 


KK 


Rao 


RS 


wo 
x 
on SSe0 ~pathan 8 BZ 
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STOCKS 


(Continued) 
Par 


v 
st | Week's Range 


of Prices 
Low High 


Range Since Jan. 1, 1938 





Low 


High 


STOCKS 
(Continued) 


Friday 
Last 


Range Since Jan. 1, 1938 





High 











Interstate Power $7 pref.” 

Investors Royalty 

Iron Fireman Mig v t ¢--* 

Irving Air Chute 1 
Italian Superpower Bion: 


7% preterred 
Jones & Laughlin Steel. 100 
Julian & Kokenge com... 
Kansas G & E 7% pret. ido 
Kennedy's Inc 5 
Ken-Rad Tube & Lamp A * 
Kimberly-Clark “5 aes 


Kirby Petroleum 
Keirki'd Lake G M Go Ltd 1 
Klein (D Emil) Co com. 
Kleinert (I B) Rubber Coie 
Knott Corp common...-.1l 
Kobacker Stores Inc--..--.* 
Koppers Co 6% pref...100 
Kresge Dept Stores 

4% conv ist pref....100 
Kress (S H) special pref_1 
Kreuger Brewing Co 1 
Lackawanna RR (N J)_100 
Lake Shores Mines Ltd..1 
Lakey Foundry & Mach-.1 
Lane Bryant 7% pref._100 
Lefcourt mere common. 1 

Conv pret 
Lehigh Coal & Nav 
Leonard Oi] Develop. ..25 
Le Tourneau (R G) Inc..1 

Materiai Co 5 


Line 
Lion Oil Refining 
Lipton (Thos J) class wont 


Packing 

Lovtelane Land & Explor -.1 
Loulsiana P & L $6 prei..* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mig. Co...* 
Lynch Corp common ....5 
Majestic Radio & Tel..-.-.1 
Manati — opt warr... 
Mangel Sto 1 


Mapes Consol Mfg S Go... 
Marconi Int] Marine 
Communica'ns ord reg £1 


Marion Steam / ie pee 
Mass Util Assoc v t c....1 





referred 1 
MeCord Rad & Mfg B.--.* 
MeWilliams Dredging. ..* 
Mead Johnson & Co 

Memphis Nat Gas com. ._5 
Mercantile Stores com...* 
Merchants & Mtg cl A.-.1 


Participating 
oS Gnapmen & Scott : 














no 
aK 


enkS— oe 
XK_K_ SK 


KR KKK 


oO 
SRRK 


eee ee eww 


15 «86415 
99 


104 
1% 1% 
8% 8% 


39% 39% 















































S885 


8 


— 


S253 


—~ 


333 


3 


= 
S 








2% Mar 
a May 


RRR KR KEK KR KHK 


woe 3. } Sa BR oanusSe 


~~ 
RK 


s 
RRR 





a oom - & 
SRK KF RTRK 


KRKKRKK 
+) 


Sno SSS 
RRRK AK 


~ 
NO@oa 


— 


RB Fe FS aaSasSeo 


7% July 
% Jan 
19% 


So Se Sound 
SRK OK KKK 


x 


&& SSwota & 
eK RK 


$s 
F SEN KEKE EYE 
= 


RARER 


Den o& Sa 


KRRKKRKKK K 
I 


_ 
Racanwa ser auwedsa 


oSue 
KKK KTS 





National Candy Co 

National City Lines com-_1 
$3 conv pref 50 

National Container (Del) -1 


Nat Mig & Stores com...* 
National Ol] Products....4 
National P & L $6 pret...* 
National Retining Co...25 
Nat Rubber Mach ¢ 
Nat Service common 
Conv part preferred... 
National Steel Car Ltd...* 
National Sugar Refining -* 
National Tea 5% % pref. 10 
ansi 50 


Nat Union Radio Corp..-1 
Navarro Oil Co ° 
Nebel (Oscar) Co com....* 
Nebraska Pow 7% pref.100 
Nehi Corp common * 


Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Nestle Le Mur Co cl A.._* 
me Calif Elec com.100 
% preferred 100 
aa" “Engi a Assoc....* 
6% _ preferr 100 
New England Tei & Tel 100 
New Haven Clock Ce 
New Idea Inc a age 
New Jersey Zinc 
New Mex & Ariz Land...1 
Newmont Mining Corp. 10 


N Y Auction Co com....* 
—— Omnibus — 


N 
N 
NY 
N 


N Y Water Serv 6% pf.100 
Niagara Hudson waren 


* 
Nor Central — OU...5 
Nor European Oil com ...1 
Nor Ind Pub Ser 6% r=100 





Common 1 
Conv $3 pref series A__10 
Pierce Governor common. * 








115 
105 


115 
105 








83 
= 


09 aah S60 
SRR 


Nu 
~ SSe wSSa 
KRRKKK KKK 
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Friday Sales Friday; Sales i 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
| Par) Price |Low High} Shares Low High Part| Price |Low High| Shares Low High i 
3 Postage South New Engl Tel__.100/_____. et Sek c 135 June] 151% Sept 
Rp Se OEE BE 1% 500} 6% Jan| 73 July | Southern Pipe Line_....10}_..../.....  ....] -.....] 33% Oct] 5% Jan 
Pitts bess & Li RR----60 REE RES 37% Mar| 4234 Nov | Southern Union Gas.....*/_....-}..... -....] -....- 2 Mari 3 Apr 
Pittsburgh Forgings..---1)_.....]..... .....} ...... 4% Mar) 11% Nov Preferred A......... 5 TES Ree oEg Pet: 10 July} 17 Oct 
Pee in ee ar 55% 55% 10} 34% Mar) 6234 Jan | Southland Royalty Co...5) 6% 6 2,200 5% Mar 7% Jan 
Pittsburgh Metallurgical 10)______ 8% «8 200} 4% Mar] 10 Oct 1% 200 
Pittsburgh Plate Glass..25) 108 | 108 108% 600} 55 Mar} 115% 
Pleasant Valley Wine Co.1j__..--j_.. 8 L % June 1% 
Plough Ine......-.-----*}...... 10% 10% 100 6 June} 11 
Polaris Mining Co-..--- si teal 2 2% 1,000 2 Nov 3% 
Potrero Sugar common..-.5/______ % % 300 % Sept 1% 
Powdrell & Alexander-.--5| 4%/ 4% 4%] 1,000) 2% Mar) 5% 
Power Corp of Camada..-*]....--j..-.. =... woe 10 June| 16% 
Ist TS (RE ee a Bee 95 feb| 97 
Pratt & Lambert Co-..-.-- , aa 20 22 300} 17 June; 24 
Premier Gold Mining----1} 2%] 2% 2%] 1,000} 1% Mar| 2% 
Prenties-Hal inecom....% 0. dine tcccl wae ee June} 40 
Pressed Metals of Amer__*}______ 21 21 200 9% Mar| 22% 
Producers Corp..--.--- Eager es 2 feet lig Apr tis 
Prosperity Co class B-..-*| 4%] 4% 4% 800} 3% Mar) 6% 
Providence Gas...-....-*|..___. 6% 6% 100} 6% Mar| 7% 
Prudential Investors-.--~- , ere 7% 7% 100 3% Mar 84 
preferred._....-.-- *| 93 63 «6-93 200} 83 Aug] 98 
Public Service of Colorado- 
6% ist preferred...-100}_....-j.....  ....] _..... 95 Mari 103 
BD eee ee ese Pome 103% Jan) 108% 
Public Service of 
37 r preferred .....- * 45 42% 45 300} 22 Jan| 48% 
$6 preferred........-- *| 26%) 24% 27 260| 11% Jan| 28% Oct 
Public Service of O) 
6% prior liem pref...100)]_...../..... .....] ...... 7534 Apr) 91 pr 
7% prior tien aid 97 97 6(897 10| 87 May) 9734 
§Pub Util Seour $7 pt pf--*}....--j/..... ...--] -... 2 “% July ” Oct 
Puget Sound P & 
$5 preferred___.-.---- *| 38%] 37 39% 250| 23% Maer) 47% 
$6 preferred_.._..---- *| 17K%| 14 17% 375 1054 Mar| 23% 
Puget Sound Pulp & Tim.*}_ 2. -j.- 8} LL 4% May 7% 
Pyle-National Co com.--5) 9 jl} Ce 7 May| 11% 
Pyrene Man MEME ducledtbnn aadeel wail 4% Sept 7 | 
Quaker Oats common.-.-..*|_____. 115 «115 30; 90 Mari 116 | 
6% preferred.....--100}_____. 148 148 20} 136 May] 152 
Quebec Power Co.-..---- _, SOR CRETE STS: eS 13% Mar| 17% 
Ry & Light com...*] 1154) 11% 11% 25} 73% Mar 14 
Railway & Util Invest A--1)_ 2. je Ll Ll % Feb oof 
Raymond Concrete ; 
NG itn octih | 21 18% 21 550} 10% Feb) 23% 
$3 conv preferred_..--- Nititdicladbhie Gebel adn Febj 40 
“~—  S PR Perens Pere 1% Mar 5 
Red Bank Oil Co......--* _..... 5 5 600 3% Jan 8 | 
Reed Bit Co..--.-- » REGS SEA Bess oY Soee ae 19 Mar| 36% 
Reeves (Daniel) common-.* 5% 5% «56% 100 2% May 5K 
-Foster Oll...---50e}_..... aig ie 200 4:6 June %\6 
Reliance Elec & Eng’g---5|_....-)...-.  ..--] ...._. 8% May, 14% 
| Reybarn Co Inc.......-- 2%| 2% 2% 700} 2% Mar| 4% 
ii} Reynolds Investing. ...-- 1 % % %| 1,700 % June} 1% 
i] Rice Goods. ...- 7. 6 5 5 100} 4 Mar 6 
nd Radiator. ---- | SET 3 3 100} 1 Mar) 3% 
Rio Grande Valley Gas Co- 
Voting trust ctfs.....- | SES % \% 900 34 Mar % 
Rochester G4E6%prD 100)... )--222 Lele} Ll Apr| 9634 
Roeser & Pendleton Inc..*}__.....)..... ....-] ...... 113 Apr) 17 
Rolls Royce Ltd— 
Am depretsordreg...£1} 25 25 25 100} 22% June} 25 
Rome Cable Corp com...5} 14 12% 14 1,200 4  Mar| 14% 
Roosevelt Field Inc.....- 5 1% 1% «1% 300 1 Jan 2% 
aneose | Saree 2 2 100 1 3s 
$1.20 conv pref_....- 20] 5 5 5 100} 3% Mar) 9% Det 58 2 
International... - _, Pepe be Se 200 % June 14¢ Feb | Todd Shipyards Corp....*| 7334] 69 74 775| 44 Mar! 74 #£Nov 
Royalite Oil Co Ltd...-- i fe ee gee 35 Sept] 46% July | Toledo Edison 6% pref.100|_.....|..... ...-.| ------ 85% Apri 104 Oct 
Royal Typewriter. _....- *| 78%| 74 £79 1,100} 303% Apr| 79 Nov 7% preferred A_.... * | See 108 108 10] 9834 Mar] 108% Nov 
Fifth Ave...-.- DR < welcihdan  abibenh adivall 4% Mar! 8 July | Tonopah Belmont Devel 10c)_____. 1i6 11} 1,400 lis Jan “ye Aug 
Rustless Iron & Steel....1|; 10 9% 10%| 1,000 5  Mar| 11% Nov | Tonopah Mining of Nev-1/_..... 4% % 600 \% Sept 1% Jan 
50 conv pref_.....-*]_..__- 39% 40% 500} 35 Mar| 40% Nov | Trans Lux Pict Screen— 
Ryan Consol Petrol--.--- _, eae 2% 3 200} 2% Mar} 4 #£z4Jan 24% 2% 700} 1% Oct] 38% Jan 
Ryerson & Haynes com..1/_____. % We 300 % Mar| 1% Jan 5% 5%| 2,100} 4) June} 7% Jan 
Car Heat & Lt....*| 64 64 65 50} 48 Mar 92 Jan 4% %P 200 % June} 1% June 
St Lawrence Corp el RS cheat teencs Ceeattan: 4 6 July | Trunz Pork Stores Inc...*|_...../..... -..--| ------ 7 July} 8% Oct 
$2 conv pref A....-.- OT AT ee geegeeR. 12% Apr) 18% July 9% 10 1,500} 534 Mar| 12% Aug 
St Regis Paper com....-- 5 3 3%} 5,800 2% Mar’ 4% Oct 34% 35 200} 18 June} 42% Oct 
7% preferred....... 100}_.._.. 60 60 25| 42 Mari 71 Oct 2% 3%| 1,000) 2 £Mar| 3% Oct 
Salt Dome Ot] Co... --- 1} 16%] 16% 17 1,400} 16% Nov) 18% Nov ™% 8 300} 4% Apr) 84 Nov 
Samson United Corpcom 1j 2%) 2 2% 400} 1% 334 Aug 5% 5% 400} 1% Mar| 7% Oct 
Savoy Oll Co.........-- Biiio.din 1 1 400| 1 Sept} 234 Jan | _ Series B pref..........*|......|-.--. -----| ------ 2 Mar| 7% Oct 
SRO iS a kkikn oBibbel manutd 8 Marl 165 Jan | Unexcelled Mfg Co.-...10\_.....|/...-. -~----| ------ % Mari 1% Mar 
| Seovill Mfg......--.--- 25} 27% 27% 29%] 3,900 15% June} 29% Nov 13% 13% 100} 11 15 Jan 
Seranton Elec $6 pref....*/.....-)-.... --..-| -.---- 110 = July| 113% Sept 3% 38% 400} 3% Mar oi Jan 
Scranton Lace common..*}__....}/..... —....} _...-- 15 Junel 25 #£¥Feb 12% 13% 800} 10 Jan} 14% July 
Seranton Spring Brook necee ecoc.| coceeel 23 Marl 3% Nov 
Water Service SO ea SETS seasteine 16 Jan| 26% Aug | United Chemicals com...*|......|-.--- -----| ------ 2 Mar) 4% Aug 
Soullin Steel Co com._...*}____-- 11k 12%] 1,600| 3346 Mar| 14% Nov| __ $3 cum & part pref....*|......|-..-. --.--| ------ 30. Mar| 38% Nov 
i> iin areca 1%] 1% 1%] 2,000 % Mar| 2% Nov 1% 1%| 11,900 % Mar 1 Nov 
Securities Corp general. ..* 1% 1% 2 Buu 1 Mari 2% Oct Ne N16 100 4% Mar Oct 
Seeman Bros Inc. _.....- RRR SP See: 29% Junel| 35 Mar 3 3%| 14,900} 2% Mar) 5% Jan 
Segal Lock & Hardware. -_1 1846 % %| 1,700 4% May 1% Jan 87 88 300 5 Mar| 100 Jan 
Rubber cor:...° 4%| 4% 5 1,300} 2 Mari 5 Nov Mie 1 600 a” i af = 
pm a Meg od bide Seine 12% 12% 100} 11 June} 17 Jan 3% 3 2,700 1M Mar 3 Oct 
Willie wiinn a Minna 1 1%] 1,600 % Mar| 1% June SE Ce preci pr fan 
po open egppee a 71h 7332 200 3% bane 753 i crag eg Fen i ea oa fe 
---=--20)..---- % 200 Mar' ug eee er 
bine bine 74 «6074 100] 49% Mar) 75% Aug 70 8670 100} 65 Apr) 70 May 
Wo oe Sept] 156 Feb 4% 6% Jan 
eid Rat bookstiilien ibetee ‘ncitieppamcn a 1% Feb| Am dep rets ord reg...|......|----- -----| ------ 
Sentry Bafety Control..--1 alts K% kK 100 Sig May % June 223% 223% 10} 212. July} 230 8=Jan 
Serrick Corp (The)--.--- Tht icclaniie ibbual Mikeed 3 <Augl 4 July 4% % 500 % Sept; 1 Jan 
Seton Leather VE ST TNR eens 4 Mari 7% Oct! 10% preterred.......10)......|..--. -----| ------ 8% July 9 Nov 
Seversky Aircraft ---l} 65%| 4% 6%] 67,200] 1% Jan| 634 Nov 10% 10%| 1,400 2% Jan) 10% Oct 
Shattuck Denn Mining-.5| 8%| 8% 8%] 1,200} 5% Mar| 11% Oct 1% 1%) 800 % May; 3 Feb 
Shawinigan Wat & Pow-_*|__.._- 20% 20% 100} 17 % July 81% 82%) 400) 50% 85% Nov 
Sherwin-Williams eom..25| 102%| 102 105 900] 66 Apri 117% Oct] _Preferred...........25]....-.|---.- -----| ------ 39 Jan}; 44% Nov ij 
5% cum pref ser AAA 100]___._- 112% 112% 50} 107. = Jan| 114% Aug 4 4 300i} 2k July} 6% Jan 
Sherwin-Williams of Can.*)__-.../..... ....-| -.-.-- 12 Sept] 14 Oct %| 6% 7 1,800} 334 June) 8% July 
El Pipe U 8 and Int'l o* % % %| 1,300 \% Mar 1% Jan 
Line stamped... -_- 8 RES EE Bl eae | % Jan %6 May lst pref with warr....1*| 67%| 67% 67% 350| 42 Mar) 70% Nov 
Silex Co common... _.. _, 12 i2| 200] 65% Jan| 143% Oct | US Lines pref..........*|...... 1% 1%| 500) 1 Mar, 1% Jan 
Simmons-Boardman Pub U 8 Playing Card......10)......) 31 31 150} 22 Feb| 32 Oct 
$3 conv pref..___.._.. iditischidiihe “diliamal-ntitiied 16 Novi 16% Mar] U 8 Radiater com.....-.. 1) 4%| 4% 4% 100} 2 Mar, 6% Aug 
Simmons H’ware & Paint. *|...... 2% 2%! 1,300} 13% Mar| 2% aug | U8 Rubber Reciaiming..*|......| 24% 2% 200 1% Mar| 3% Aug 
Sim Pattern com...1]...... 3% 4%! 1,700) 2% Mar) 5% Jan | U 5 Stores Corp com..-..*|-...-- "% Y 100 16 Sept % Jan 
i] Singer Mfg Co... .....100|.....- 215 220 110] 212 Mar] 254 «= July $7 conv Ist pref.......*|.....- 4 4%} 200/ 3 Feb) 6% Aug 
Singer Mtg Co Ltd— United Stores v t ¢....-- bis Sie = Bae 100 4 Feb 1 Mar 
Amer dep rets ord reg. £1).._..- Sree ee ets 4% Novi 6% Jan | United Verde Exten...50c|......| 1 1 100 % Sept; 1% Aug 
Sioux CityG & E7% pti00j....--j-.... -...-} ..---- 85 $1 Oct | United Wall Paper......2;) 2%) 2% 3 1,600] 1% Mar| 3% Oct 
Skinner Organ_..._..... Riinnalhslines .Wélibe ~...--| 1 Novi 1 Nov | Universal Ofn....10|......| 17 17 100i 7 Jan; 19 = 
Smith (H) Paper Mills. |....-.|..... ....-| -.---- 13. Mar| 16 Aug | Universal Corp vt c..... 1] 4%| 4% 6] 1,500) 1% June ae p 
Solar Mfg. Co........-. i] 4%) 4% 4%] 1,600) 134 Mar) 4% Oct | Universal Insurance._...8)...... cesses coccel secons : May Ht; ~ 
iii Sonotone Corp.........- 1} 1%1 1% %1%i| 2,900} 13 Mar| 1% Jan | Universal Pictures com...1/.....- 8% 8% 100 Mar B+ ~~ 
Soss Mfg com. ......._- 1] 6%] 5% 6%| 300 3% 7 Aug | Universal Producw Co...*|......|--- So a ’ a 13 a 
Southern Calif Edison | © | ~ * | ‘wm 2 3% 400 | Utah Pow & La $7 prela--*|------| 51% 75| 31 Mar] 5046 Nov 
5% original preferred. 25/_._... cdc ubimniesdgeal oolelisiad 34% Apri 40% Nov 
6% WERE 25} 28%] 28% 28% 200} 25% Mar| 28% Aug 
5% % pref series C__..25)..._.. 26% 26%) 1,300) 23% Mar) 26% Nov 
Colo Pow ec] A.25|...... 2% 2% 100} 13% Mar| 3 Oct 
Sal, =a 44 4 10| 30 June} 45 May 






































For footnotes see page 3289. 
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STOCKS 


New York Curb Exchange—Continued— 


Sales 


Range Since Jan. 1, 1938 





Low High 


BONDS 
(Continued) 


Friday 
Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 








$5.50 priority stock 
—_ & Ind Corp eom.8 


$4 conv pref “a 
Van Norman Mach Tool.5 


agner 
Wah! Co common 
Waitt a gene class A.... 
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75 77é 
102% 102% 
103 % 104 


187 93 
183 85 


97% 100% 
110% 110% 


% % 
114% 115% 
103% 103% 
103 103% 
102% 103 
102% 102% 
101% 102% 

85 86% 
97% 99% 
32 33% 
31% 33% 
5334 54% 
104% 104% 
99 99% 
$104 105% 
42 42% 

73 
% 72% 
69% 

70 

69% 70 
101% 101% 
102% 102% 

73% 74 
73% 74% 
74% 75% 
100 % 101% 
1128%% 130% 
110 110% 


102% 102% 
122 122% 


61 61% 
83% 84 
198% 100 
66 66 
92 94% 
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Delaware El Pow 5.1 














103% 104% 
107 107% 


3% 3% 
3% 3% 
% % 
t% 1 
65 68 
109% 109% 
76 76% 
109% 109% 


104% 104% 
99% 100% 


150% 58 
107% 107% 
78% 79% 


14% 104% 
102 102% 
50 


93% 95 
97 98 
10444 104% 
80 81 

95% 
83% 
77 
86 34 
97% 
65% 
74 
57 
89% 89% 
4108% 112 
53% 55 
$52 53% 
45 46% 
4101% 102% 
100 100% 
$25 40 
29 30 
94% 95 
102% 102% 
101% 101% 
108% 108% 
+9 20 


64 64 
$106 34 108 
101% 102 

99% 100% 
97% 97% 


66 67 

62% 62% 

107% 107% 
59 


102% 102% 
87% 89% 


98% 99% 
103% 103% 
88% 89% 


106 106% 


t 25 
$102 34 103 
1750s 82 
94% 97% 


$107% 108% 
88 89 
63 63% 

100 % 101 
98 99 
| 103% 104% 
81 86% 
9i 91% 
10954 109% 
74% 75% 


99 
3% 


99 
13% 
78 79 





89% 90%) : 


338 3233 


2S ewan eo! one! » 
S32 522222 2) 23: 31: 


Soot x 
33333 8 


EEESm oe 
333533 


SESSS2252 


3:8 








97% 


78 Nov 








footnotes see page 3289. 
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Volume 147 New York Curb Exchange—Concluded—Page 6 3289 
Friday Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1938 BONDS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High\ Shares Low High Price |Low High| Shares Low High | 
Nat Pow & Lt 6s A...2026) 97% 98 | 20,000) 62% Mar % Nov | Ulen Co— 
5s series B....- 2030} 90%| 90 9034] 85,000} 5834 Apr) 9134 Nov Conv 6s 4th stamp.1950) 5434) 52 54%] 20,000} 30 Mar 
*Nat Pub Serv 5a ctfs 1978). _____ Ss 3,000] 35 Oct}; 44% Jan | United Elec N J 4s...1949) TS eee pie cathe 112% Apr] 116% Sept 
ebraska Power 4}4s-1981/ 1085<| 108% 1085<| 6,000] 108 Mar] 108% Nov | United El Serv 7s_...1956|______ 60 1,000} 42 Sept; 63 Nov 
6s series A__...__.. ae... .;: 119 120%} 4,000} 111 Apr] 120% Nov | *United Industrial 644s °41|__ | ES ee 24 Feb; 27% June 
Neisner Bros Realty 68 48} 99 99 99 5,000} 80% Apr) 99 Nov *ist s f Gs__....... 1945}_.____ [26 ie eras 23 Jan Nov 
Nevada-Calif Elec 58-1956) 83%{| 83% 85 | 35,000] 69 Apr) 85% Nov | United Lt & Powés...1975) 74 71% 74 | 22,000} 56 Mar; 80% July 
New . ae 117% 118%} 3,000] 115% Jan) 118% Sept | 6348.............. 974| 76 76 77%| 13.000; 57% Apr] 82% J 
NE Gas & El Agen 58 1947) 56 56 57 | 60,000] 40 Mar) 61% nA pe ahi 106 106%| 7.000] 94% Feb| 107 Nov 
w coronene neenen- 1 54 53% 54%] 15,000} 40 Apr) 59% July | Un Lt & Rys (Del) 53%48'52|_.....| 81 82 | 11,000) 64% Feb| 83% 

Conv deb 5s_.....- 1950} 53%| 53% 54%! 54,000] 393% Mar| 60 July | United Lt & Rys (Me)— 

New Eng Power 3{s.1961|.._ ___ 107% 107%} 4,000) 102 Feb| 107% Nov OC tet atin 1952) 112 112 112%] 13,000} 96 Feb) 112% Oct 
New Eng Pow Assn 68.1948) 90 90 90%] 37,000| 70 Mar) 90% Nov Rivciiem una 1973) 71 70% 71%! 6,000) 53% Jan} 80 July 

534s....1954|) 92 91% 92%] 57,000} 74 Mar) 9344 Nov | Utab Pow & Lt 6s A..2022| 86%4| 84314 86%/| 11,000] 64 Feb| 8634 Nov 
New Orieans Pub Sery— eg RE OTS 1944)... 92% 94%] 9,000) 75 Feb| 94% Nov 

Se stamped--.....- 1 9834) 9834 99 7,000} 863% Feb) 9934 Oct | Va Pub Serv 534s A..1946) 9414) 9315 94%/ 27,000} 75 Apr} 95 Nov 
NY Central Eee 8 36¢ 1950 03% O33 10036] 1 20D ig f~— 104% Nov ewe ween t 77 wahad Mts Bt Beat <= is na oose uty 

8 103 103% 103%} 1,000 ov | _ Gs................1946)__. 83% 83 1,000 pr July 
New York Pern & Ohio— Waldorf-Astoria 6. 

*Ext 434s stamped.1950)______ 7. 4,000} 45 May! 84 Feb *5s ----1954} 23 22% 23 | 10,000) 12% Mar| 26 July 
N Y P & L Corp Ist 4348'67| 107%{| 107% 107%|135,000| 105 Apr] 108% Aug | Wash Ry & Elec 4s_..1951)__.___ 107% 107%| 1,000) 106% June! 109 July 
N Y State E & G 48 1980] 101%] 99% 102 94,000} 88 Apr} 102 Nov | Wash Water Power 5s 1960)... _ __ 105% 105%} 30,000) 99% Apr; 106 Jan 
N Y & Westch’r Ltg 4s 2004). 105% 1055%%| 8,000) 103% Jan) 105% Apr est Penn Elec 5s...2030)_.____ 104% 10444] 1,000) 97 Feb| 104% Nov 

Debenture 5s_..... 1954). _____ 112% 112%] 5,000] 110% Nov| 114 Sept | West Penn Traction Ss '60)_.____/t110% 112 | .__... 96 Mar] 110% Oct 
Nippon El Pow 6}4s.-1953/)______ 60 60 1,000} 45 Aug} 62% Mar | West Texas Util 58 A 1957 ,000| 74% Mar; 99% Nov 
No Amer Lt & Power— West Newspaper Un 6s ‘44 ,000|} 32 June % 

5}4e series A_.....- TiS 94 94 5,000} 70 Apr} 9634 Nov | West United G & E 54s'55 ,000} 103 Apr] 105% July 
Nor Cont’l Util 5}48..1948) 4934] 4934 52%] 13,000} 30 Mar) 55% Nov | W Elec Co 68..1941|_.._._|t106 —_._-| ...._. 106 June} 1 May 
No Indiana G & E 68..1952)____ __ 109 109 7,000} 105% Apr] 109} Aug | Wisce-Minn Lt & Pow 5s '44 ,000| 105% Jan) 108 Nov 
Northern | Wise Pow & Lt 4s_.._1966 ,000| 86% Apr; 101 Nov 

5s series C.......-- 1966; ______ 106% 106%4| 12,000} 93 Feb; 106% Nov | Y: River Power 5s '41 000} 96 Feb) 105% Feb 

series D.......- 1969] 10634] 106 10634] 24,000] 98% Apr) 10634 Nov | *York Rys Co 5s..... 1937 000} 58% Apr) 94% Nov 
N ae eT aaaee eel 8] 10336 104 | G2-000) Sere: Bee 1 nd ped 5s......--1947|...... $89 91 | --.--- 72 May| 94 
western Elec EK 105% 105%! 1, 
| wr western Pub Serv 581957} 974] 97% 98 | 14.000 80% Apr R. Nov FOREIGN GOVERNMENT 
ree 108 108 108 3,000} 1 ap ov 
Obio Power ist bs B..1952| los 1oe3%| aioool tose Novi 107 Jan | AND MUNICIPALITIES— 

Fist & ref 4}4eser D 1956) _- 102 102 1,000} 102 Novi 106% Jan | Agricultural Mtge Bk (Col) 

Okla Nat Gas 4}4s...-1951| 105%{| 1045 105%| 43,000] 96 Jan) 10544 Aug 20-year 76...-Apr 1946) 2554) 2554 255%| 12,000] 17% Jan) 25% Oct 

56 conv debs....-.-- 1946) 103%| 103% 103%] 35,000] 83 Apr! 106 Oct *7s ctfs of dep_Apr °46|______ OO4 5 S30 | | i5.. it le eesand ene teledageneen 
Okla Power & Water 5s °48)_____- 93% 94%) 11,000) 69 Apr} 96 Oct ©20-year 7s_...Jen 1947) _____ 25% 25%| 3,000) 20 Jan| 26 Oct 
Pacific Coast Power 5 '40| 1024} 102% 102%! 5,000] 100 Mar] 103% Aug *7s ctfs of dep.Jan °47)______ 24 “eg eae ge 24 Aug] 24 Aug 
Pacific Gas & Elec Co— *6s ctfs of dep...Aug '47|____ $24 SES POR eR RY! Seppe Kirk epee Ne: 

ist 6s series B...... 1941) 113%] 113% 114 | 21,000] 113% Oct] 116% Feb *6s ctfs of dep_..Apr °48}______ $24 Bg petets Seerrety eRe gene: 
Pacific Invest 5s ser A.1048|._____ 04°. 206 1 acs 79 Apr) 94 # «Sept * Antioquia (Dept of) Co- 

Pacific Ltg & Pow 56..1942) _ __ 113. 113 1,000} 113 Apr} 115 May lumbia— 

Pacific Pow & Ltg 58..1955| 79 79 79%| 24,000| 55 Mar) 82% Oct *7s ser A ctfs of dep.1945/______ 17 OM) .wkks~ 7 Oct 7% Oct 
Park Lexington 3s....1064)..___ 30 30 3,000! 28 Mar) 34% Jan 7s ser B ctfs of dep_1945|_ _____ $7 O.; | ssabbe 7% Oct 8% Aug 
Penn Cent L & P 4348.1977| 93% 92% 93%] 51,000 74% Mar| 93% Nov 7s ser C ctfs of dep.1945)______ t7 VIA) cicnsclinsceddceds RikhGss seas 

§6t £0...2.-ccecccce 1979) 100 99% 100 4,000 78 Mar) 100 Nov 7s ser D ctfs of dep.1945)______ ST .CRLIE éhenes 7% Oct) 7% Oct 
Penn Electric 4s F....1971| 9714 96% 97%! 32,000, 76 Apr) 97% Nov 7s 1st ser ctfs of dep.’57|______ 16 OTR! esa 7 Aug 7 Aug 
Penn Ohio Edison— ©7s 2d ser ctfs of dep.*57|______ 16 9%| ------ 7 (Aug; 7 Aug 

6s series A......... 1950) ______ 98% 98%) 1,000} 82 Apr} 101 Nov 7s 3d ser ctfs of dep.’57|______ 16 OM! dt-sis 6 July 7 July 

Deb 54s series B..1959) _____ 92% 93 6,000} 75 Mar| 96 June | *Baden 7s......... --1951} 18%} 18% 18%] 1,000} 18 Sept; 21% Feb 
Penn Pub Serv 6s C..1947} 107 107 108 6,000} 99 Mar!) 108 Nov | Bogota (City) 8¢ ctfs..1945) ____ t10 BB...) cndkactdbhoa~tinedolithoonabaeae 

5s series D.......- 105 104% 105 14,000} 93 Mar} 105 Bogota (see Mtge Bank of) 
Penn Water & Pow 58.1940) 104%%| 104% 1045%| 6,000) 1045 Nov) 108} May | Buenos ( 

434s series B_...... 1968} _____- SOO Ss . cnbl odbebe 106% Apri 109 Jan *7s stamped.......1952) _____ 160 ee Oe 68 May! 76 Feb 
Peoples Gas L & Coke— 7 48 stamped.....1947|______ 162 7 tia 65 Apr) 80% Jan 

4s series B......... 1981} 91%| 91% 92%] 57,000] 78% Mar| 9434 Aug | *Caldas7\<s ctfsofdep.’46|______ t9 AA: | l eetede 9% Oct} 9K Oct 

4sseries D......... 1961} 94%] 93% 94%] 30,000} 82% Mar) 96% Aug | *Cauca Valley 7s....1948) ____ 10 10%| 3,000}; 6% Apr] 11% Aug 
Phila Elec Pow 5}4s..1972) 112%} 112% 113 15,000} 111 Jan| 113% Mar °7s ctfs of dep. ..-. 1948]__..__ 19 BABY | basins ote 8% Oct} 10 Oct 
Pbila Rapid Transit 66 1962)... _ _- 72% 74 12,000} 65 May; 79 Feb mh etfs of dep__.1946|______ TE 3S. il  pésduledsundieadesledipewneen 
Piedm't Hydro El 64s '60)______ 58 60 14,000} 40 Sept) 61 Feb | Cent Bk of German State & 
Pittsburgh Coal 66..1949) 1105 106%] ------ 104% June} 108 Feb *Prov Banks 6s B..1951;______ 255% 25%| 3,000} 22% Apr) 27 Jan 
Pittsburgh Steel 66...1948] 99 98% 99 10,000} 86 Aug} 100 Jan 6s series A...... 1952|_____- 125% 35 | ...... 24 Sept’ 28 Mar 
*Pomeranian Elec 66..1953|.____ _ 420% 23%] ------ 18% Sept} 22 Apr | Columbia (Republic of)— 
Portiand Gas & Coke 5s °40)._____ 60 62%} 18,000} 48 Jan) 69 July *6s ctfs of dep..July 61, ______ i). aor 18% Aug 18% Aug 
Potomac Edison 5s B.1956)____ __ 107% 107%| 2,000} 105% Apr] 108% Sept *68 ctfs of dep._Oct ’61|______ 115% (21%) -.--.. 14% July| 14% July 

4348 series F_....-- 1961)______ 108% 108%} 1,000} 107 Apr| 109 July | Cundinamarca (Dept of) 

Potrero Sug 7s stmpd. eee ee 1,000} 23 Sept) 65 Jan 634s ctfs of dep....1959)______ ts 914) - on ndulemcacscekohsvesneameeh 
PowerCorp(Can)44sB °59|______ 68. 308 ' Fi5022. 98% June| 104% Nov} Danish 5%s.......-. 1955}___._. 99% 99%] 4,000) 96% Sept]; 102 Aug fii 
Prussian Electric 66... Setess sf Po * ee BOR: 20% Jan) 22% May Wu buceudsboamdsae 063}__.... 97  97%| 13000) 96% Sept] 100% Jan 
Public Service of N Danzig Port & W 8 
perpetual tes} 146%4| 145% 146%| 43,000] 130 Jan) 146% Oct External 6}4s.....- ee 206... Ait, saa 39 June} 59% Mar 
Pub Serv of Nor Ilinois— *German Con Munio 7s '47|_____- 21... 91 4000} 19% Jan) 24 Nov 
94}4sserles D......1978}_..___|..... ___--] -_---- 101 Sept) 105 July CU ed 6s_....... RG 20% 21%] 12000) 18% Sept) 23% Oct 
94}4s series E...... 1980} 102%| 102% 102%] 1,000} 101% Apr) 104% May | ¢Hanover (City) 7s...1989| 22 21 22 2,000} 18 Sept]; 25% Oct 

Tist & ref 4}4s ser F 1981|_____ - 1022532102%| 3,000] 101 Sept) 105 July | *Hanover (Prov) 6%s.1949|__.___ S18 |. SB Th jeenan 19 Jan| %2% Mar 

9444s series I.._..- | RRR Carers eel bd BS 103% Sept] 10634 Feb | Lima (City) Peru 634s 58] 12 11% 12 3,000} 9% Apr) 14 Oct 
Pub Serv of Okiahoma— ° il AS. 6" 1958}_____. $79 110 11 ccaka 8 Nov! 18K Feb 

4 series A......... 1966|._____| 106% 106%4| 8,000} 98% Mar) 107 Nov | ¢Medeliin 7s stamped.1951| 9%) 9% 9] 2,000} 7% Jap) 10% Aug 
Puget Sound P & L 534s '49| 78 77% 78%| 30,000) 60% Mar) 82 Oct ©7s etfs of dep___-..- 1951]_____. S98 BB On davis enwaeuisds «et 2 eeneee 

Ist & ref 58 ser C...1950| 74%| 74% 75%! 12,000) 59 Apr! 78 Oct 6 4s ctfs of dep_...1954)_____- 9056 :18 {FT cccedu 7K Sept} 10 Aug 

lst & ref 4i4aser D.1950 73 72% 73% 18,000) 53 Jan 7734 Oct | *Mendoza 4sstamped.1951| 78 78 79%| 7,000 Feb| 80% June 
Queens Boro Gas & Mtge Bk of Bogota 78.1947 

5}48 series A....... 1952 75 75 75 2,000; 69 June 93% Jan Issue of May 1927.-.... 25%| 25% 25%| 1,000) 21 Feb| 25% Nov 
*Ruhr Gas Corp 6348.1953 _____- eS we usk atedas 25% Feb 35 #£=*‘Nov 7s ctfs of dep. May ’47|____-_ 125% 26 | -...-. 24 Oct} 24% Sept 
*Rubr 6e-..1 nan Ras ap 21 Mar, 28 Aug *Iesue of Oct 1927.....- 25%| 25% 25%) 1,000) 1634 Jan) 25% Noa 
Safe Harbor Water 434s '79| 109%| 109% 109%| 15,000] 107 June] 110% Mar *7s ctfs of dep_Oct °47|_...-- 125% 28 | ...... 23% Oct] 23% Oct 
§°St L Gas & Coke 68.1947! __ t16% 17%] ------ 9% Apr) 18 *Mtge Bk of Chile 66.1931|_____- 14% 14%] 12,000] 12% Apr) 17% June 
San Joaquin L & P 66 B '52|_____ _|t130% _____| -_---- 128% Febj 131% July | 6sstamped__..-.-.- 1931}_____- Pl ae OT | Bea ea eeccscoisor 
Saxon Pub Wks 6s...1937|..__ __ rs. eee ae 24% July} 30 Nov] Mtge Bank of Columbia— 
*Schulte Real Est 66..1951) _ - 28% 28%] 1,000} 21% Jan) 31% July 7s ctfs of dep_._.-- 1946}______ 124 90 ited cddbteocecssvartenanmemadon 
Seripp (E W) Co 534.1943) _- 101% 102%] 12,000} 96% Apr) 103 Aug 7s ctis of dep. -_-.-.- 1947}___.-- oe er eee eeneccccoce 
Scullin Steel 36_...... 1951)______ 64 6,000} 38% Apr) 71 Nov *6\%s ctfs of dep_._1947|_____- S06 .., 80 || pcanndhvecen cance dhnerikes 
Servel Inc 5e......... 1948)_____- ogee ee 106% Apr) 107% Aug | Mtge Bk of Denmark 5s '72|_____- 199% 99%] ------ 96 Apr) 102% Feb 
Shawinigan W & P 434s 67) 10414} 104% 105 24,000} 100 Sept] 106% Nov | ¢Parana (State) 7s...1958 8% 8 8% 9,000 7 10% Jan 

ist 44s series B....1968) 104 104 104 6,000} 100 Sept] 106% Nov] Rio de J 6346.1959)_._._- 6 7361 anwose 6 Apr} 10% Jan 

Ist 434s series D_...1970)_. ___- 105% 105% 3,000] 99 Sept; 106 Nov | ¢Russian Govt 6%s_..1919|______ % %] 15,000 % Sept % Mar 
Sheridan Wyo Coal 6s 1°47). -| 71 73 , 10,000} 633 Sept; 73 Nov lt Sh Boe. 1921|____.. % %| 8,000 % Jan) 1 
Sou Carolina Pow 56.1957) 86 85% 86 |} 8,000] 70 Mari 86% Nov | Santa Fe 7s stamped.1945)_____- 58 = sOB8 1,000! 45 Mar) 65 Jan 
Southeast P & L 68. ..2025) 94%| 94% 95 ! 16,000} 7134 Mar 9744 Nov | Santiago 7s_....-..- 1949) _..... 14 14 2,000} 11% Jan) 16% July 
Sou Calif Edison Ltd— i aS A 1961|___..- t13% 14%] --.--- 114% Jan| 16 June 

BaP aigerhiny T1000] 10asc| Woh toss! Soun| Hees sept Yonee ‘yay 

6. 1 1073 J y 

Ref M 3%s B_ July 1°60 108 108 108” 4,000} 102% Sept’ 108% July * No par value. a Deferred delivery sales not included in year’s range. r Cae 

lst & ref mtge 4s. ..1960) 110%] 110% 111 7,000} 106% Apri 111 Aug | the rule sales not included in year's range. r Cash saies not included in y 
Sou Counties Gas 44s 1968}. __- 104% 105%| 3,000] 103% Apr] 106% Mar | range. z Ex-dividend. 

Sou Indiana Ry 4s....1951| 49 49 ~=«6«61 9,000} 35% Apr) 56 Jan t Friday’s bid and asked price No sales were transacted during current week. 

8S’ western Assoc Tei 58 1961) 102%| 102% 102%} 7,000} 85 Feb| 102% Nov ¢ Bonds being traded fiat. 

6’ western Lt & Pow 5s 1957) 10344} 103% 104%} 3,000} 93 Apr] 101% Nov , 

So’west Pow & Lt 6s..2022|.. 86% 86%| 1,000] 55% Mar| 89 Nov| § Reported in receivership 

So’west Pub Serv 6s..1945)..__ _- 104 104%! 11,000} 98 Mar! 105% Jar @{ The following is a list of the New York Curb bond issues which have been called 
§Standard Gas & Elec— in their entirety: ; 

6s (stpd)_........ 1948} 62%) 61% 62%] 65,000) 46% Sept) 63% Nov Abbott’s Dairies 6s 1942, Dec. 23 at 103. 

Conv 6s (stpd)-_.._- 1948] 62%| 62 62%] 58,000] 47 Sept) 63% Nov Hackensack Water 5s 1977. Dee. 15 at 101%. 

Debenture 6s...... 1951; 62%| 61% 62%} 22,000) 37% Mar| 64 #Nov Indiana General Service 5s 1948. Jan. 1, 1929 at 105. 

Debenture 6s. Dec 1 1966) 62%| 61% 62%] 40,000) 36% Mar! 63% Nov Ohio Power 44s series D 1956, Dec. 1 at 102. 

6s gold debs. .__-_- 1957|_.___- 62% 62%! 5,000| 53% Oct] 63 #£Nov Public Service of Northern Illinois— 

Standard Investg 534s 1939|.....-| 85% 85%] 4,000) 54 Apr] 8534 Nov 4%s series D 1978, Nov. 25 at 102. 
§Standard Pow & Lt 661957) 63 61% 63 |135,000|) 36 Mar) 63 #£4Nov 4s series E 1980, Jan. 3 1939 at 102%. 
Starrett Corp Inc 56.1 32 31% 32 2,000} 18% Mar| 37% 4\%s series F 1981, Jan. 3, 1939 at 102%. 
Stinnes (Hugo) Corp— 4s series I 1980. Nov. 25 at 104 
ped 4s..... 1940} _____- 157 _ et Pees 40 Sept; 60% Nov Super-Power Co. of Ill. 44%s 1968, Dec. 17 at 103. 
ped 4s..... 1946}...._..| 52% 52%] 2,000} 36 Sept} 55% Nov lst 4%s 1970, Dec. 17 at 104. 
GSuver Power of Ill 444s °68) 103%16} 10316 10316} 11,000} 102416 Novi 106% Oct ¢ Cash sales transacted during the current week and not included in weekly or 
Gist 444s_.......-.1970}_____- 104 104%] 2,000] 103% Apri 107% Aug | yearly range: 
Gro Fl 6340, 1983 aE ” ps 13,000 Sse Sent 6334 fs ei geet 4 ineluded 1 
Terni Hy = er ’ ov nder-the-rule sales transacted during the current week and not inelt D 
“1960] 9914] 98% 9935|154,000| 82% Mar| 100% Jan | w2ti or yearly range: 
Cee ere An t--S0aa| | loose ior | 2,000] 90% Bar| tore aus |, Tossles- inetudea | 

Ge series A._...-..2022)|..---- % d ug ea dur the current week and not in 

| Tide Water Power e--1970)---- 188% 89 | ---.- as -a6m. Sore fee | gt OR ee SS ee ] 

Tietz see Leonard 

Twin City Rep Tr 530 "52; 56 | 55% 56%) 32,000) 44 Mar) 6545 July Atenmene Used Abdove—“cod,” vertificates of deposit; “eons,” consolidated; |] 
“cum,” cumulative; “conv,” convertible; “M,” mortgage; “nD-v,” non-voting Stoer; | 
“yt 6,” voting trust certitiates; “'w 1,” when issued; “w w,” with warrants x-w” 
without warrants. 
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Other Stock Exchanges 


k E Securities Exch 
a3 br La pss" ct poi sang “—— C H I C A G oO _ E C U R I T I E S 


Unitstes Bonas | Bia | Ask Unitsted Bonds | Bia | Ask Listed and Unlisted 


B’way 38th St Bldg 78 1945, 59 11 West 424 St Bidg— 1 H D. S G ) 
Bryant Park ~~ 64s unstamped....1945) 38 Pada s AVIS e 
2 


Park Place Dodge Corp— Sofieus 


19 mane 40th rag A fa 53 o* New York Stock Exchange Chicago Stock Exchan 


260 West 39th St Bidg 68°37 New York Curb (Associate) Chicago Board of Trade 
10 S. La Salle St., CHICAGO 


















































Baltimore Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists Chicago Stock Exchange 


im Week's Range} Range Since Jan. 1, 1938 | Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 

of Prices Bales 

Stocks Low High Htgh Week's Range| for | Range Since Jan. 1, 1938 

of Prices Week 

18% 19% 20 Stocks— Low High| Shares Low 
% re 1 Jan 


1% #1 
21% 21% Common (new) 59 60 
115% 116 Aetna Ball Bearing com--1 4 Mar 
Allied Laboratories conv-* 7 June 
6% 7 Allied Products Corp com10 9 7 65 
i 14 ar Oct | Allis-Chalmers Mtg Co.-.* Nov 
110 113% ‘Amer Pub Serv pret-...100 65 67 50] 45 Apr 
18% 19% Amer Tel & Tel Co cap-1 
9 9% en ee 


1% 1% 
% 





























~ 
BRS 


nm class A 
Martin (Gien L) Cocom..1 
Merch & Miners Transp-.* 





Tess. of. 

x 
NSSke SkwwdS Sad 
RR RK KKK 





< 





EE FEREEE Es 


Bonds— 
Balt Transit 4s men 


$10, 
A 5s flat 197 3,300 
1,500 


3,000 


| Boston Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 


(New) 
Bruce Co (EL) com 
Burd Piston Ring com-...1 
Butler Brothers 10 


RRR RRR 


88s 
x 
o 
< 








& S88 


s 
= 
SN 








: 
BEESE 


— 
o 
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Week's Range Since Jan. 1, 1938 











RR RK RK KR RRR 
> 
K 


od 


os = 
orto +9 o 





Seow > 


6 

2% 2% 
1554 1354 
100 100 
52% 55 
15% 
15% 


leit 


_ 
Ce 


as 


y 


Se COD OO CO tO ee 
eR Sex 

mo . 

£°= 3 


~ 
oN 


ers 
ae) 
KKK 





Co) 
SY 





am Bos 
x 
nm Erromese 
FRX 
KKKKK KK 


ws ben 
x Sad SES 
Sx 
SESE 
3 F 


$ 
Roeas RE 
RRR KTKARER K 
Beant ROBE wdwSkBaasd 
Beggs ERE 


owt 
oraa to oer 
Bebe 


~~ 
& 
“¢ 





4 
£ 


SKER KKKKKKK 


KR KRRKKKKKARKKK 
_ 


eo BRSES 
SSon BSBaS 


mh 
ERR RKRK 
RK 





RE 


RES SRE 














S Basa uBSF8 
m= Broan 00 83 Ben eres 


RR RRR 


Lincoln 
$344 
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——_— 
Friday Sales F Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 Last Week's Range| for Range Since Jan. 1, 1938 
; Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price Low High| Shares Low | High 
Manhattan-Dearborn com* % % 900 \% Mar 1% Jan] Randall B__....__...._. * 2% 3 125 1% June 5 June 
Marshall Field com... -- *| 12%| 12% 1334] 5,200) 5% Mar) 14% Nov] Rapid____.-.........__*/...___ 15 15 40 1350 June| 27 Jan 
ee Rad & Mtg A_..* 9% 9% 9% 130} 5% Mar| 14% Jan | Sabin-Robbins pref-__- 100 She le * 104% 104% 5| 98 May] 104% Nov 
py Pon Migcom.*| 27%] 27% 27% 50) 24 Apr} 31 Jan | US Playing Card._-_--__- 30 30 31% 222] 21% Janj 32% Oct 
Meré frsSecelAcom.1} 5 5% «5% 850} 2% Mar| 6 Oct} USPrinting...._....__- « Bash 1% 1% 1321 1 Sept] 3 Jan 
Mickelberry's Food Prod— alc . aich | LL ee a ae bb MP gg aac aor--sis- See: Sel: aS. Ae cae 
EES REST | | RF Cerwin ea I 7% 75 7% Nov' 10% Jul 
Middle West Corp cap2.5| 6| 634 6%| 2,750| 436 Mar| 8% Oct 7 s is ay 
Stock purchase warrants| 7¢ 3¢ lle} 3,900 3c Nov 2 Jan | = 
a United Co— 
oo EERIE , eee K% \% 500 % July % Jan : - ° Phd 
seam preeea A=) ~"aie] hf a] to] 5 eb] git uy Ohio Listed and Unlisted Secuntties 
idlan "0 en100}_....- y 
7% prior lien....... 100 1 1 40 % Sept 2 Jan 
7% pret A._.......- % xl 6 10| «4 Nov} 1% Jan Members Cleveland Stock Exchange 
Miller & Hart Inc conv pf_* % % 10 3 Sept 7 duy 
Monroe Chemical— / 
a id *|_.....| 47% 47% 90} 35 June| 47% Nov & 
Montgomery Wara— co 
oe TE EE: RSS: 49 49% 404; 39% Sept) 54% Oct “s 
Muskegon Mot SpecclA.*| 16 16 16 10; 11 Apri 17 Nov 
Nachman Springtfilied com*|_____- 9 9%| 200i 7 Apr) 10% Oct Unien Commerce Building, Cleveland 
Nat Rep Inv Tr— Telephone: OHerry 5050 A. T. & T. CLEV. 565 & 566 
Cumul conv pref stpd__*/...... 1 1% 20 % June 1% July 
Renna Carseat a | 7% 3% | BO My Merl Be Se 
0 Amer Car com_..... pr t 
Mor Ili Finance com... -- * a8 ,* 150 19 Oct , a Aug Cleveland Stock Exchange 
orth west com..* 650 Mar aD . 
esteem Hie Os oem’. 16% 17% fool 836 Marl 175 Nov Nov. 19 to Nov. 265, both inclusive, compiled from official sales lists 
Northw Util 7% pref..100 13% 13% 40 8% Mar| 19% Friday Sales 
7% prior Men. -...-- 41 42 180} 18% Apr Aug Last |Week's Range i Range Since Jan. 1, 1938 
Omnibus Corp v t ¢ com__* 18% 18% 10} 13% Sept; 19% July Sale of Prices eek 
Oshkosh B’Gosh Inc com. * 8 8 20 5% Apr 8 Mar Stocks— Par| Price |Low High| Shares Low High 
Parker Pen Co (The) com10 15% 16% 400; 13 July; 17 June 
Penn Elec Switch conv A 10 14% 14% 50} 11 Apr| 16% Aug | Airway Electric pref. _.100)_...-- 6 6% 46 4% Apr) 13 July 
Pennsylvania RR cap...50 20% 21% 158] 14% Mar| 24% Jan | City Ice& Fuel.__..._-- (, ae 9% 9% 30} 73% Sept; 12% Jan 
Peoples G Lt&Coke cap 100 36% 37% 220} 24% Mar; 41 Oct | Cleve Elec Ill $4.50 aig le ee wo 112 112 30] 107% Janj 112 Oct 
Pines Winterfront com. -1 % % 300 % Mar 1% Jan | Cleveland Ry...-..... 19 19 20 550} 18% Sept] 32 Jan 
Poor & Co class B...._.. 13% 13% 50 7% Sept] 15% Nov | Cliffs Corpvtc_.....--- *| 22 21 22 1,406} ‘11 Mar| 23% Nov 
Potter Co (The) com--_-._- 1 1 1 50 % May 1% Sept | Faultiess Rubber. _------ Gee en 16% 16% 100} 15% Sept; 2144 Feb 
Steel Car..._.__. 1 ll 11% 155 6 Sept] 13% Nov | Goodyear Tire & Rubber.*|....-- 32% 33% 149} 25% Sept] 36 Nov 
Great Lakes Towing . . .100}....-~- 20% 20% 25| 20% Novi 29 Jan 
Quaker Oats Co common.*| 115 114 115 140} 85 Mar} 117 Nov | Halle Bros pref__--.--- 100] .....«- 38% 38% 25} 31% Apr) 39 «July 
Roeacocne ce 1 et - x 4 20 eu _— ee ate Interlake Steamship - - - - - _,. aeteelts 37 37 25} 27 =Mar| 44% Jan 
Rath Packing ae 5 5 an 5 ov 
pe Sects Co cen. 38} 38 ll ll 110 7K Mari 14 Aug | Jaeger Machine-.--.....- | 17 17 17% 62; 12 Sept; 20 Jan 
Rollins Hos Milis com....1 2 2 2 350 % Mar 2% Aug | Jelley Isl Lime & Tran.-__*}..---- 16 16 110} 13 June} 18% Jan 
Electriccom....*]....-. 27 27 50, 15% Mar Nov n & Sessions.....-. , SRS. 5 5 210 3% Mar| 6% Jan 
Schwitzer eS Sar 10 10% 200 6% May| 13% Jan | McKee‘(AG)B-..-.-..- _ ee 32 32 20} 22% Aprj| 32 Nov 
Sears Roebuck & Co com.*}-...-- 72% 73% 447| 47% Mar| 79% Oct | Medusa Portland Cem...*| 17344) 17% 17% 25} 13 Mar) 20% July 
Serrick Corp cl B com.___1/....-- 2% 3 200 2 Mar 5% Jan | Miller Wholesale Drug-_-_*|--- .-- 5 5 8 3% June 6% Feb 
ie Steel Murray Ohio Mfg.....-- Pines onde 9% 99% 2 5% Mari 12 July 
Cumul pref___......- os 26% 26% 10} 20 June % Jan | National Acme----_-_----- EE: 12% 14 70 8\% June} 12% Sept 
Bend Lathe Wkscap_.5|) 16%4| 16 16% 150} 13% Mar] 19% Aug } Nat'l Refining pref....100) 52 52 40} 40 Sept Feb 
S’west G & E 7% pref._100/...... 105 106 60| 90 Apr! 107 Nov] National Tile._....-..-- Pe 1% 1% 100 1% June} 3% June 
St Louis Natl dscap.*|....--| 79}4 80 40} 58 Jan Oct | Nestle LeMur A..-.....-- *}-...-- % % 100 34 Mar Oct 
Standard Gas & Elec com. *}.--.-- 3% 3% 50 2% Mar 5& Jan 
Standard Oil of Ind_____25)_...--. 27% 28 670| 27% Novi 29% Nov j Ohio Brass B_-.......--- *| 253%4| 25% 26 207; 20 June} 33 Jan 
Stewart-Warner._..._____ 5]... ---| 10% 10% 210 8% Sept] 11% Oct} OtisSteel......-------- g RE 13% 14 110} 14% Novj 14% Nov 
Mach Tool com 5}....-- 9% 9% 50 7% Apri) 13 Jan | Patterson-Sargent --.-.-.-..- canon 16% 16% 60} 15 July} 19% Feb 
Swift International.....15)|.....- 27% 28 55| 22% Mar| 39% Oct | Richman Bros-_-.-..-.---- *| 34%] 34% 35 512} 30 Mar; 39 July 
Swift & Co....... sel 19%| 19% 19% 700| 15 Mar) 20% Nov | Seiberling Rubber------- ho wncen 4% 4% 80 2 Mar, 4% July 
8% cum preferred . . .100/...-..- 46 49% 120} 12 Apri 50 Nov 
Thompson (J L) com_...25)..---- 4% 4% 150 3% Mar 5% July | Upson-Walton.--.-...---- | eal 4 4 500 4 June 7 Feb 
(The) Ya 14%| 14% 15 60| 13% Sept; 17% July | Van Dorn Iron Works ---_*|--..-- 4% 4% 480 1% June 5 Nov 
Union Carb & Carbon cap *|.---.-- 86% 88% 155) 63% Mar % Nov | West Res Inv 6% pref_-_100/-.--.--- 63 63 20}; 45 May] 63 Nov 
Air Lines Tr cap. _5|-...-- 12% 13 620} 7% Sept] 13% Nov | Youngstown Sheet & Tube*|------ 50% 52% 190) ences mecen|ece-e cones 
Oe ree Co come ---38 be aaesiell 101% 102% 55 71% June] 114% Oct 
dis ninaial 2% 2% 250 Mar| 3% July 
Uuie & Ind Cosy com..5 % 4% %| 2,400 % Nov June 
Viking fomp Oo cota. te 1634 1654 in 1434 Mar 18% sept 
p Co com.___*}...... ar 
Cocommon....*| 17 16% 17 560} 1334 June; 20% Jan 
waren Cocomees----9) 17] 164 17 | Se 18 mee Se ae WATLING, LERCHEN & HAYES 
Wiest srs tecors-eot "| aM apie] aol tg Sem] iat “ac ea ae 
res Inccom..*}...... % Jan 
WisconsinBankshares com*| 5 5 5%| 550| 3% May| 55 Nov New York Stock Exchange York Curb . ate 
Woodall Indust com... -- 2) 4% 4% 5% ‘ 300i} 2% Mar! 5% Nov Detroit Stock Exchange Chicago Stock Exchange 
s 
Te) | Se oe er Soy Buhl Building DETROIT 
Bonds— 
Commonwealth Edison— 3 Telephone: Randolph 5530 
Deb 3 ’sstpd_-_-_-__- 1958/....-- 107 107%)| 10,000! 106% Novi 110 Oct 














Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 















































Detroit Stock Exchange 


Nov. 19 to Nov. 26, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1938 



































Stocks— Par Low Htgh 
Cincinnati Stock Exchange New York Stock Exchange Allen Electric com..-.... 1 1%, Jan} 1% Nov 
DIXIE TERMINAL BUILDING, CINCINNATI, O. ee eet ne---5 1394 — ays a 
Telephone: Main 4884 Teletype: OIN 68 Briggs Mfg com. -.---.--- * 13% Mar| 37% Aug 
Burroughs Add Mach... .* 15% June} 21% July 
Burry + pe com...12\%c 1% tuay Hy — 
Brown-McLaren -....--- 4 
Cincinnati Stock Exchange Chrysler Corp con. -----5 96, Mar| $84 Nov 
Nov. Nov. both inclusi compiled from official sales nso ‘aper com _ 
oe = : — lists Continental Motors com--.1 1 1% Oct 
Week's Range fe Range Since Jan. 1, 1938 | Det & Cleve Navcom.--1 1% Jan 
of Prices eek Detroit Edison com -... 100) 114% Nov 
Low High\ Shares Low Htgh Detroit Gray Iron com...5 2% July 
Det-Mich Stove com. ...- 1 3% Jan 
3% «3% Detroit Paper Prod com. -.1 3% July 
18 
3 a“ Ex-Cell-O Aircraft com. ..3 21 Nov 
29% 29% Federal Mogul com. ...-.- 14 Oct 
99 99 Federal Mot Truck com. .* 5 Aug 
11% 11% Frankenmuth Brew com..1 2 July 
7% 7h Fruehauf Trailer... . 1 12% Nov 
1% 1% Gar Wood Ind com-.-.--- 3 8 Oct 
102% 102% General Motors com... 10 53% Nov 
2% 2% Goebel Brewing com. - --- 1 3% Jan 
89% Graham-Paige com..---- 1 1% Jan 
8% 8% 
Hall Lamp com.-.....--- * 3% Jan 
12% 12% Hoover Ball & Bear com. 10 12% Jan 
27 Hoskins Mfg com.-...-.-- * 17K Aug 
10% 10% Houdaille-Hershey B.-.-..* 17% Oct 
28% 28% Hudson Motor Car com. .* 9% Jan 
4% 4% Hurd Lock & Mfg com. -.-1 85e Oct 
5 5 Kingston Prod a Bi aeiil 3% Jan 
25 25 Kinsel Drug com - . ..---- % Jan 
25 25 Lakey Fdy & Mach com..1 3% Nov 
9% 9% Mahon (R C) A pref.---- * 25 Nov 
19% 20% Masco Screw Prod com. -.1 1% Jan 
1% 1% MoClanahan Ol com. . -1 a a” 
McClanahan Refin com -- 
3 3 Mich Steel Tube Prod. 2.50) 10% Nov 
4% 4% Michigan Sugar com. ---- * % Jan 
564% 56% Micromatic Hone com-_..-1 4% Feb 

















3292 Financial Chronicle Nov. 26, 1938 














Week's Range Range Since Jan. 1, 1938 


Low High 


=| 





Established 1874 


DeHaven & Townsend 
Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 


Stocks (Concluded) Par 








50¢ 


Pa 
~ 
° 


Oct 
July 
Oct 
Oct 
Jan 
Jaa 
Oct 
Jan 
Jan 


June 
Mar 
Mar 
Mar 

Apr 

May 
Mar 
Mar 
Mar 


% 
% 
K% 


Mid-West Abras com. . 1 
Murray Corp com ino 7 8 
Packard, Motor Car com | f 4 
° l 

9 


w 
— OO > 
x 


Parke-Davis com _ - ‘ %% 
Parker Wolverine com - - - maa 9% 
Penin Metal Prod com. ‘ 2% 
Reo Motor com ! ‘ 2% 
2}--- 3% 

3% 


REKKK 


Rickel (H W) com... 
River Raisin Paper com 











i 
NWWeKNw NWN Ka 


RR 


Scotten-Dilion com. - 
Standard Tube B com 1 
Timken-Det Axle com __10 
Tivoli Brewing com _. ] 
Tom Moore Dist com -- 
Universal Cooler A... 


_.10 --| 25% 
; 2% 
17% 


Feb 
¢ July 
; Nov 

Mar 

Jan 

Jan 

Jan 


Jan 
Apr 
Mar 
June 
June 
June 
Sept 
Jan 
Sept 








Philadelphia Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 
Sales 
jor 
Week 
Shares 





3 
1 50e 
S Ae 3% 

” 1% 

* 

I 


: 


pe Range Since Jan. 1, 1938 
High 
11% 
150 
23% 


119% 
7% 
5 


we 
BAW 





24 
80c 


B 
Walker & CoA 
Warner Aircraft com - 


Wo. CAVALIER & Co. 


New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 


623 W. 6th St. Teletype L.A. 290 


Stocks— 

















BS ure 
x 








414 
124 
205 
373 
577 

80 


American Stores 
American Tel & Tel. -..100 
Barber Co 10 
Bell Teil Co of Pa pref. 100 
Budd (E G) Mfg Co * 
Budd Wheel Co- -. Z 
Elec Storage Battery . -- 


Nov 
Nov 
Oct 
Jan 
Nov 


Aug 
Mar 
Mar 
July 
Mar 
Mar 
Mar 








100} _ _ - 
Mar 
Feb 
May 
Mar 
Mar 
Mar 
May 
Feb 


General Motors 
Horn&Hardart (N Y) com* 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
Natl Power & Light 
Pennroad Corp v t e-.--- 
Pennsylvania RR 

Phila Elec of Pa $5 pref___* 


Phila Elec Pow pref_-.-._.25 
Phila Rapid Transit. .._50 
7% pret 

Philadelphia Traction. __50 
Salt Dome Oil Corp 

Scott Paper 
Tacony-Palmyra Bridge__* 
Transit Invest Corp pref--.. 








Los Angeles 




















Apr 
Sept 
Mar 

Apr’ 

Jan 
Mar 
Mar 
Nov 





Los Angeles Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 
Friday 
Last 





Week's Range Range Since Jan. 1, 1938 
Low 


2% May 





Stocks— Par 


Bandini Petroleum Co---1 
Barker Bros 544 % pret. .50 
Bolss-Chica 





Jan 
Mar 
Mar 
Mar 
Mar 

Apr 


Union Traction 
United Corp com 
referred 








Central Investment... 100 
Chapman’s Ice Cream - - -.* 
Consolidated Oli Corp. ...* 
Consolidated Steel Corp. .* 
Consol Steel 


Creameries of Amer v t c._1 


Electrical Prod Corp 
Emsco peep & age 


Bon 
El & Peoples tr etfs 48_ 1945 


Pittsburgh Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 


Friday 
Last 

















¢1$21,500 Apr 








Week's Range Range Since Jan. 1, 1938 


General Motors com....10 
General Paint Corp com. _* 
Gladding McBean & Co. .* 
Hancock Oil Co A com...* 





Stocks— Par 





Holly Development Co. ..1 
Hupp Motor Car Corp. ..1 


Allegheny Ludium Steel. .* 
Arkansas Natural Gas-...* 
* 
x 


Lincoln Petroleum Co __10¢ 
Columbia Gas & Electric * 


Duquesne Brewing oa Z 


- boo 


G pref 
Koppers G & Coke pref 100 
Lone Star Gas Co 
Mountain Fuel Supply. “io 
Natl Fireproofing Corp.. 5 


Penn Federal 444% pref 50 
Pittsburgh Coal Cocom 10 


SE55 EeSSSESSEES SESSSEESE FE 


Pacifi Ine. 
Pacific Gas & Elec com. .25 
Pacific Indemnity Co. ..10 
Petroleum com.1 
Riehfieid Ov! Corp com. _.* 
meee Oil Corp com. -_* 


arrants 
Ryan Aeronautical Co_.-1 
Security Co units ben int. * 


$223 


S&se 8 om 
RSF 


Sz 00 ag im 
My Ess . 
83s 

















is 
ao 


isted— 
Pennroad Corp Vet c_-__- 


3 





SSS8F 8 a 


KARKKK RKRAKKAKF 


6% pref B -25 
So Calif Gas 6% Be io9 
Southern Pacific Co... 
once 
Sunray rp 
Superior Ol! Co (ne 22235 





ee 
— 
38 
wo 
aoe 


wBSS 
x 
nue 


ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 
Chicago Stock 
315 North Fourth St., St. Louis, Mo. 


Telephone Central 3350 


guess xe 
Sw 


VandeKamp’sH D Bakers 

Weber Shwose & Fixist pf * 

Wellington Oil Co of Del_.1 
Mining— 

Pre 0 ~ Gold --_-_ io 

Black Mammoth Consol10e 


Gold Mines. .10c 
Cons Chollar G & 8 Mng.1 
Imperial Development. 25c 


Untisted — 


02 62 Or 00 


o 
Sy 
SSS SESKEK “KESSEL eS 


to 
x 
3s 


'- 
° 


ees 
33335 











ss 


St. Louis Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 
Sales 
for 
Week 
Shares 


pper 
Aviation Corp (The) ‘Dens 
Columbia Gas & Electric.* 


33 


3 





Range Since Jan. 1, 1938 
High 


26 
254 
2% 


Week's Range 





Stocks 





5 
Century Electric Co_...10 
Coca-Cola Bottling com --1 
Columbia Brew com 


com 
Ely&Walker D Gs 2d pf 100 
Emerson Electric pret. .100 


Griesedieck-West Brcom * 



































S33ss55 S58882s3 
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ney 
Friday Sales re Friday Sales 
— warn Range}| A Range Since Jan. 1, 1938 _ wr: ae rf Range Since Jan. 1, 1938 
Stocks (Concluded) Par| Price High) Shares Low High Stocks ‘Concluded) Par| Price |Low High shaves Low High 
Hamilton-Brn Shoecom * 7 7 7% 500 1 Apr 8% Oct | Waialua Agricultural Co.20}) 32 32 32% 170; 25 Ma 4) J 
Hussmann-L i i Wester ws ‘ 4 ‘ +) o 
ee oa agape ”° eden 13% 3% a " Ces 1446 jan n Pipe & Steel Co.10) 2034; 20% 20% 125} 14% Mar] 23% July 
> ional mao - etal pres prt 260} 28% May! 36 Jan a on ne, oe 

ohnson-S-S Shoe com.. */___... 4 10| 9% Mar) 15 Nov merican ‘el Co.100} 14 4 14 
Laciede-Christy C Pr com *}_____- 7% 7% 80 Hy} May; i1 Jan | Amer Toll Bridge (Del) __1 ae ; toe Hs 1.300 —- = ae _ 
Mo Port Cement com... -25 Saad 11 11 68 9 June} 13% July | Anaconda Copper Min..50) 35%) 35% 35% 344; 21 May! 40% Oct 
Mid-West Pipe com... 11 11 11 50} 8% Feb) 13 July _ ey te > age 10%| 10% 10% 455} 10 Nov 17 Jan 

onaut ning Vo..... 5% 
Natt pacar, be ae _, ag _ a 39% 65) 18 May 30 mer pre Gas Corp A apap * 7" ~ i. fe : oe on ee 
nd pref... 905 5 Mar y tion i: eae 3 
NP OO ITT 100} 104%! 104% 106 15| 95 June] 107. Sept = ™ me) ae. oa 7% Mov 
Rice-Stix Dry Goods com * 5% 5 5% 130 4 Apr 6% July | Bancamerica-Biair Corp..1 3% 3% 3%] 1,418 3 # Mar 5% Aug 
St Louis Pub Serv com... */__..__ 15e 15¢ 10 7e Oct 15¢ Nov | Bendix Aviation Corp_...5| 23%] 23% 23% 230; 13% June| 24% Aug 
Scruggs-V-B Inc com....*/______ 5% «625K 170 4 Sept 7 Aug | Claude Neon Lights com.1 1% 1% 1% 370 1 Sept 2% Jan 
Scullin Steel com_....... *| 12 11% 12 92 3% Apr| 13% Nov | Columbia River Packers.* 4 4 4 20 2% June 6 Feb 

Warrants_....__.. 1.70} 1.70 1.70 30| 45¢ June| 2.00 Nov | Cons Edison Coot N Y__*| 30%| 30% 30% 200] 195, Apri 30% Nov 
Sieloff Packing com..-... _, aaa 8% 8% 50 8 Nov 8% Apr | Curtiss-Wright Corp.._.- 1 7 7 7 899 3% Mar 74% Nov 
Sterling Alum com. --.-.- Midnacnt 6% 6% 125 4% June 8% Oct | Dominguez Oil Co.....-. *| 3634) 36 37% 1,016} 3644 Nov) 44% Feb 
Stix Baer & Fullercom 10/_____- 6% 6% 120 6 Oct 8% Feb | Gt West ElecChemcom._*) 125%| 122 128%! 1,161] 44% Apri 128% Nov 
Wagner Electriccom....15' 31%] 31% 31% 55' 16% June’ 36% Aug | Gt West Elec Chem pref.20) 23 22% 23%| 2,545) 20 Oct] 24 Nov 

Idaho-Maryland Mines..1 7 7 7 400} 4.95 Mar 8 Aug 
Italo Pet of Amer com....1 32¢ 32e 32¢e] 1,093 23c A 50c Jan 
Italo g or ; 
Orders —_— © Pacific Coast Stock Exchanges, which are a eg eek cs 7 a a “= oa ia | aed hy ae 
. . M., Saturdays) 1 I asenecte Oe ~ 5¢ Nov 
open unt 30 Eastern Standard Time (2 P. M. Saturdays) MeBryde Sugar Co Aik 3 a + He f 100 834 Sept 534 Jan 
PMB Sts, . ap 
Schwabacher & Co. Sdountain Chay Commer del. “shil<'85; “Bot fant “aye hone] “aKL Sen 
ait ay an 
Members New York Stock Exchange North American Aviation.1 16% 16% 16% 866 6% Mar! 16% Nov 
111 Broadway, New York Radio Corp of America...*| 7%| 7% 7%| 355 4% Mar) 9 Oct] 
Cortlandt 7-4150 pvenite Cement Co A..* 84 8% 8% 10 5 Apr} 10 Oct 
Private Wire to own offices in San Francisco and Los Angeles a ~~ \ewsieabeemnee! 3” s3° 93°" 190 7% a oases gent 
Sears Point Co com__.__- * 85c 85e 85e 100 30e Oct 85e Nov 
aye Bt edhe gape " ro bo o556 25; 22 #£Sept} 28 Aug 
Edison com..... 3%| 23% 23 463} 1934 Mar| 24% Jul 
San Francisco Stock Exchange Bout Cab E46% pret...25} 28 | 28 28 474 o5%4 Mar 2834 Nov 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists + ~ Any J pemezees it. § a oR ie Foe 1 bd Ag | Jan 
Friday Sales United States Steelcom..*' 66%' 6614 66% 575! 40 May! 71 Nov 
Last |Week’s Range Bd Range Since Jan. 1, 1938 
Sale of Prices eek * No Dar value @ 2nd Liq Div. Pay Endorsed. 06 Bx-stock dividend. 
Stocks— Par| Price |Low  High| Shares Low High r Cash sale—Not included nrangefor year 2zEx-dividend y Ex-rights. 
Alaska Juneau Gold Min 10/ 9%] 9% 9%| | 150/ 9 Marl 1894 Feb # Listed. f In default, 
yy male gm r 4 ni «| 22S 12 Mar| 19 Jan = 
Beech Aircraft Corp-.-.-- 2 Jan 5 Nov 
Calif Cotton Milis com.100} 12 12 18% 618} 544 Mar) 18 July CURRENT NOTICES 
Calif-Engels Mining Co. 1 aon an sen — 15¢ June 50¢ Nov 
Calif Packing Corp m.. 
Calit Packing > sa. ‘ol 51 Bl Bi 20 prt yo - = —Roy E. Bard, a partner of Sutro Bros. & Co., was nominated for the 
Gerson HiIl Gold Min cap Ey, ‘an P 30¢ 300 15e Apr 40c Sept | chairmanship of the Chicago Association of Stock Exchange Firms by the 
terp: ractor pref 1 3% 344 103% 40} 99% Mar] 106% July | nominating committee of the association, » Nov. 18, ; 
ag, owe nln eg eee 3% Hs ; ots ae ~ $3 te Other pe tar care pete were: olor agile dae 
wabhbdccenecece ° J ar Vv 
C’st Cos G & E 1st pref_100| 10414] 10414 104% 10] 101 Apri 106% re Vice-Chairman: Thomas E. Murchison of Paul H. Davis & Co, 
pci nagar ped ome. -3 = wy mA = 11 Sept} 26 Nov Treasurer: Leonard M. Spitzglass of Stein, Brennan & Co. 
of Amer v t c_- 3% Mar) 4% Oct Members of the board of governors: James A. Cathcart, of Harris, Upham 
= 2 : : ‘ 
Crown Zellerbach com...5) 13%) 13% 1a) er] gg’? Mar) 35% Nov | & Co.; William McKenna of Jas. H. Oliphant & Co.; Samuel J. Smith of 
Hulburd, Warren & Chandler; and Leonard M. Spitzglass. 
Di Giorg Fruit Carp com, 10] 2.50) 2.50 2.50 177| 2.50 Nov 5% Jan Members of the nominating committee: Ralph Chapman of Farwell, 
na ~za-------- ose ox ie, es 3 oe oeae = Chapman & Co.; Wayne Hummer of Wayne Hummer & Co.; Rawson G. 
Emporium Capweil Corp.*| 15%| 15% 15% 100} 93 Marl 15% Oct Lizars of Rawson Lizars & Co.; Frank M. Murphy of Harris, Burrows & 
a, ky es aaye aay 2435 150} 26% Mar| 37 July Hicks; and Merrill W. Tilden of Talcott, Potter & Co. 
Dp... 310} 6% Mar) 11% The ann f th i . 2, ° 
~ he — ag GR ait aan oe os am — e ual meeting of the association will be held on Friday, Dec, 2, 1938 
Foster 4 & Kisleer a -2% 2.00 2.00 2.00 sos 1.25 Mar| 2.60 July —Laird, Bissell & Meeds, New York Stock Exchange firm, announced 
erc Laundry. -- 19 Apr} 25% Apr] that effective Monday, Nov. 21, Edgar K. Sheppard became associated 
General Motors com....10} 49%| 49% 49% 736| 25% M 53% N . 
Generel Paint Gasca |S es 210 a Sept _. July | With its organization as head of its insurance stock trading department. 
McBean & Co..* 9 9 9% 874 6% 12% July | The firm also announced the opening of a new direct private wire to Butler, 
Golden State Co Ltd. -...- ° 6% 6% 6%| 1,390 2% Apri 7% Nov| Huff & Co., bank and insurance stock specialitss, in Los Angeles. 
Mr. Sheppard has been in charge of the insurance stock trading depart- 
s 
ee reece bi” x g g “ ae rr, Bane ss 4 bog ment of Swart, Duntze & Co. since the organization of that firm in 1936. 
Develop Co _..... <i 1.00} 1.00 1.00 600| 66¢ June| 1.30 Sept | Previously, from 1932 to 1936, he was associated with G. M.-P. Murphy 
Loney adie aad cap... od rps ff 7 ie pe ys Fie & Co., and from 1930 to 1932 was manager of the New York office of the 
hid mnen ae d d - » p une tered i 
Langendorf Utd Bk pref.50| 44 | 44 44 60] 35% May| 44 Nov | Hertford firm of Goodwin, Beach & Co. Mr. Sheppard en oom 
eae ll 10% 11 225) $3 Apr| 11 Nov | Vvestment business in 1913 with Gilbert Eliott & Co., in which firm he was 
Cet aukdéé cael eS She ne 
rp... - 5 ar Nov — 
Maenavox Co Ltd ReLepthp tn 55e! 55¢e 55e¢ 185 on Jan 1.13 Jan —Robert J. Phillips & Co., Board of Trade Building, Chicago, have 
hind 16%| 15% 16%} 1,948 8% Mar! 16% July formed a tradi ng department to deal in over-the-counter securities, which 
eset aay Lo eae aa oi rt, - Bs on bd " Fn will be under t he direction of R. F. Ferguson and Robert W. Duff. The 
Nationa Auto Fibres com 1 8% 8% 8% 1/250 3% Marl 10% Oct firm specializes in traction securities, real estate, utility, and industrial 
| Natomas Co Sea — 11 11 11%) 210| 7% Mar| 12% Aug | stocks and bonds. 

Pe 14) 11% 11%) 250 9% Mar) 13% Feb) __rivingston H. Burger has joined Burr & Co. as Northern New Jersey 
Occidental Petroleum... -..1 22¢ 22¢ 22¢ 160 17e June 30e Jan | r epresentative, according to an announcement made by the company. 
Siar hd Pale oes SAN MIA Sel: © Se 18; ee 2 | ee ee nes eae ee cae i ae en 

baie da ar 
Oliver Utd Filters B.....% 5%| 5% 5%|  100| 3% Mar| 736 July | Wil! do largely an institutional + Me. coms to SEP Soe. 
Pac Amer Fisheries com. .5 8 8x $4 200 6% Novi 10 Jan | Frazee & Co. 
com...... 4 Mar; 12 Oct 
Pacific Aggregates 10| 2.15 2.10 2.15) 2,174 Ay Jan| 2.35 —Joseph M. Johnson & Co. announced that R. T. Simcock has become 
Pacific Gas & Eleccom..25; 2934; 28% 29% 23 29% Nov | associated with them to inaugurate a corporation security trading depart- 
ro’ i: Te pn 5 a 1 30% 31 a pe 3h ov ment in their office at 135 South La Salle St., Chicago. Mr. Simcock was 
ace ar ov associa Bart Gordon 
Pac Pub Ser non-v com..*| 7% 3% Mar| 8% Nov formerly hod: witts went » See 
| Aly db yn eee rs ie 87% Apr) 119% Jan —Mervin Ash & Co., 1 Wall St., New York, members of the New York 
Puget m.. 3% June) 8 NOV! stock Exchange, have available for distribution a convenient tabular tax 
Rayonier Inc com____._- 1} 17% 8 May! 25 June| form and analysis designed to facilitate computation of net security gains 
aiheeiciaintendeerds 23% 17% June} 29% Jan | and losses. 
Republic Petrol Co com..1 4 2% Mar| 6% July 
Rheem Mfg Co_____._... 13% 9% Mar! 14% Jan —F. J. Young & Co., Inc., New York, announced the election as a Vice- 
eae Corp com... Bs! | im > vse President, of Paul 8S. Kerfoot, until recently President of Kerfoot & Co., 
-ee “eer eeeer oO . « ov 
iniaa. il 16% ac ge Chicago, Ill. and St. Paul, Minn. Mr. Kerfoot is now located in New 
Roos Bros pref ser A__-100} 1.00 87 June| 100 Oct | York. 

Ryan Aqsonantent Co...H 436 1.05 Apr) 4% Nov} _ announcement was made of the opening of offices at 30 Broad St., 
Schiestager Co (8 F) com_* is 80c May 2.00 July | New York, by F. M. Mayer to act as an a ee special- 
mn Oilcom..-_..- 10 pr} 18 July | izing in foreign securities, foreign monies and blocked e 
a Sa ae ae ried 11% Mar 25% AUZ| _ ‘vans, Stillman & Co. announce that Phillip J. Dwigtit, formerly 
Southern Co...1 18% 9% Mar| 22% Jan | managing partner of the New York office of Wrenn Bros. & Co. for 15 

So Pac Fold Gate Co A_-_* = = Heed 70c Aug | years, is now associated with them. 

Ste stinra Oi Go of Calit..9| 28 25% Marl 345¢ July | —Rébert Grant, 3rd, a member of the New York Stock Exchange, has 
been admitted to general partnership in the firm of G. M.-P. Murphy 

Thomas Allee Gore An2- 110 75¢ May| 1.68 Nov | C2: 

omas ara ee a ay J ov 

Tide Water Ass’d Oilcom10} 13% 10% Mar| 15% July —Dominion Securities Corporation, 40 Exchange Place, New York, has 

| ore Ea eam le Sie Aaah Ba saan | SreeteE © Eeetal att of the O pec 

Union Oll Co of Calif. ..25| 19 17% Marl 22% July | —William J. Stelmack Corporation announced the opening of a Trading 

br ye | ay rene P Li —_ res dad Department under the management of Carl M. Trotte. 

8 Lines ar ov Arthur 

Universal Consol Oil... .i0| 18 64 Jan} 20% Aug | _—William F. Rowland hes joined the sales organization of J. 

Victor Equip Co pref.....5| 9% 6 May| 10% Jan | Warner & Co. 

t 
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Canadian Markets 


LISTED AND UNLISTED 




















Provincial and Municipal Issues 


Closing bid an 


d asked quotations, Friday, Nov. 26 



















































































Province of Alberta— Bta Ask ee ee Bud , Ask 
|S eras: Jan 11948) 57 59 ee 1942} 110%/111% 
Shih ot cod Oct 11956) /55 56% || 6s8....-...- ad 15 1943] 11644|116% 

Prov of British Columbia— ics canal May 1 1959) 122 aisha 

Se: Romer > July 121949) 100 /|101 --00----3une 1 1962) 1083%4)109% 
pea: Oct 11953) 9634) 98 4e......Jan 15 1965) 1144/1116 
Province of Manitoba— 
4%s....-- Aug 11941) ~....| 974||Provinee of 
5e_.....--Jume 15 1954] ~....| 94 4s.-....-. Mar 21950) 109%4/110% 
al 21 penal Oe 4s....--..-Feb 1 1958) 108%4/109% 

Prov of New — 46..-... May 1 1961] 110%4/111% 
GIN, sis ian Apr 16 1960) 106 /|108 
4s. ..-- Apr 15 1961| 103}4/104}4|| Prov of Saska 

Province of Nova ee ~---Junme 156 1943) ~...| 83 
CT Tages: Sept 16 1952) 108%|109%4|| 5M%e..-.-- Nov 16 1946) --.../| 84 

irks coanalill Mar 1960] 11644'117%4'| 4%8.....-Oct 11951! 77 79 
Railway Bonds 
Bid , Ask Bia | Ask 

Canadian Pacific Ry— Canadian Ry— 
de -| 8144) 81% il 4}48.----- Sept 11946) 97%) 98% 
O..d6b endl Sept 15 1942} 102}103 Rdg acm mes Dec 11954) 98 98% 
4s..-.-.-.- Dec 1 93 94 4s....-.. July i1 94 94% 
— eee July 110944) 111%1112% 

Dominion Government Guaranteed Bonds 
Ask Bid , Ask 

Canadian N: Ry— Canadian Northern Ry— 

4}46..--.- Sept 11961) 11444|114%|| 6%4s......July 11 123 |123% 
4%s.....- June 15 1 117% j118% 
44s...-.- Feb 11 1154 |115% j|Grand Trunk Ry— 

446_.-.-- July 11957) 11534|115%)| 46....-..-.. Jan 1 1962] 109% psere 
Mivanensuil July 11 1154 {116 3e........Jan 11962] 97 97% 
esse Oct 11 119% (119% 
| WeReseaern Feb 11970] 119%1119% 

Montreal Stock Exchange 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 
Friday| Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of eek 

Stocks— Par| Price |Low Htgh\ Shares Low High 

Acme Glove Works-.---.- i Pe 5 5 100 5 June 7 Feb 

Agnew-Surpass Shoe. -. - - 3, 10 10 50 9% Apr] 11 Jan 

1; 106 Aug} 107% July 
15} 12 Jan} 28 July 
60| 11% apr) 16% Oct 
180} 14% Nov) 16% Nov 

5 Nov} 65% Nov 
700} 63 Sept; 11% July 
680} 1.00 Sept; 275 July 
220 Mar| 20 Aug 
6 Mar| 167% Nov 

7 Mar| 14% July 
25% Sept] 33% Feb 
3 Sept 5% July 
2% June 5% (Oct 
Apr! 60% Nov 

Novi 85 Nov 
Sept}; 12% Jan 
June} 110 Jan 
June} 16% Feb 
Nov 5 Nov 

Oct} 19% June 

Mar 4% June 

Mar} 16% July 

Mar| 41 July 

44 Mar, 18% July 
% Mar) 32 Nov 
June; 20 Jan 
Sept} 106 Jan 
Sept; 20 Jan 

13 Sept; 19 Feb 
Indus Aicohol..*}.....- 2% 3 460; 1,50 4% Jan 

ClassB..... -....... RRO 2% 2% 310 1% Mar 4 Jan 

Canadian Locomotive... -..*|....-.. 7 7 10 6 Mar! 10% Mar 

Canadian Pacific Ry -.-.: 6 6 6%| 3,917 5 Mar 8% Jan 

Plow......... 8% 7% 8% 782 6% Mar!) 13% July 

Con Min & Smelt new...25| 62%) 62% 64%| 1, 45% Sept) 66% Oct 

Crown Cork & Seal Co ..*/.....- 20 20 50} 16 Mar; 20 Nov 

Distillers Seagrams... ..- * 21 21 21% 400} 11 Mar} 23% Nov 

rae ers a 100)......| 89% 89% 50; 68 June} 91 #£=Nov 
Bridge........ *| 35%) 35% 36 629} 21 Mar) 39% Nov 
Dominion Coal pref-- . _- Dilewsanxe 17% 17% 170| 15 Sept) 20 Tan 
m Glass ....... 100} 105 105 107% 245| 96% June| 110 Nov 

Sia Gon |i] “RAE "12"| an8l ang dept "ib ty 

’ y 

Dom Tar & whists 6% 6% 6% 420 4% Sept) 10 Jan 
Preferred... ......100)..-...- 79 79 5 75 June; 84 Feb 

Dominion Textile... .-.-- __, MERE 61% 61% 122} 568 May!) 70 Jab 
Preferred __........- | ye 140 140 1; 140 Sept; 150 Feb 

Sn ae aianhdew% oa 6 1,115 4 Mar Be Jan 

i ede aaa rr 90c 20 55e A .35 Jan 

Bleotrotux Corp. — =~ --1 15 ya . 675) 11% “4 17s July 
namel & Heating aS A 10 14% Apr 3% July 

English Electric A....... *| 32 32 34 600| 24 Mar) 34 £=Nov 
Stns penne wascoscese ® 7% 7% 7% 345 7 Jan; i1 July 

Famous Players C Corp. .*|...... 20 20 4, 20 Novi 20 Nov 

REISER 7% Mar!) 14% Oct 
75 Mar) 89% Nov 
pUabeG aedade ae 3 June 5% Aug 
5 Mar 10% July 
NS a ee S Mar 3% = 

Gurd, Charles Mar une 

Holunger Gord il Mar} iss Aur 

ug 

Howard Smith 9 Sept}; 18 June 
Preferred. 90 Mar; 98 Feb 

Hudson Bay 20% Mar! 35 #£=‘Nov 

Imperial 14% Sept; 19% Feb 

gr nc 13% Jan) 15% July 

7 May 7 Oct 
23 Apr| 32% Nov 
40 Mar! 45 Nov 
SS rate 124% Nov! 125 Apr 
37 M 58 Oct 
* A 30 Oct 











Montreal Stock Exchange 
































Friday Sales 
Last |Week’s Range} for Range Since Jan. 1, 1938 
Sale Of Prt «a: Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
International Power -.-- a ONO 2% 2 56 2% Sept 5% Aug 
OE Ee NE. 78 78 32} 74 May! 84 Feb 
Laura Secord.-.........- et 12% 13 1,270} 12% Novi 13 Nov 
Lake of the Woods_...--- *| 15%) 15% 16% 470; 10 Sept) 18% = 
See We esitaics 110 110 12} 100 June} 110 
Massey-Harris__.._-...- ° 6% 6% 6% 860 4% Mar 1034 july 
MeColl-Frontenac Oil... .* 7% 7% “7% 445 7% Oct 
Montreal Cottons. -_.-. See 38 38 5} 35 May s ee 
Montreal Cottons pref. 100/-.-... 103 103 1 95 Apr| 98% Mar 
Mont LH & P Consol....*| 30 30 30%| 4,747) 25% Sept) 31 Jan 
Montreal Telegraph ---.-.40/..--.-- 59 59 25) 56 Jan} 62 Jan 
Montreal Tramways... 100 71 72 160; 71 Novi} 89 Feb 
National Breweries...... 41% 42%| 2,077) 34 Sept; 43 Aug 
Bae ee d4 44 233; 38 Mar; 44 Oct 
National Steel Car Corp--.* 65 68%| 3,235); 31 Mar! 72% Nov 
Noranas Mines......... * 80% 82%) 3,592) 48 Mar] 84 Nov 
Ogilvie Flour Milis....-.-. ° 29 307} 23 Mar] 31 Feb 
Ontario Steel Products--_* 8% 8% 15 5 May! 11% July 
Ottawa L H & Power.-_.100 77 77 80}; 77 Novi 86 Jan 
PRRIEE.. cocnvecsen 100 98 98 45; 98 Novi 100 July 
EAT > 44% 45 55| 42 Oct} 46 WN 
Power Corp of Canada...*| 12%) 12% 13% 241 9 Sept; 16% Jan 
Price Bros & Co Ltd...-.. * 19%) 19 19%} 1,785 8% Mar! 22% Nov 
5% preferred......- 7 ea 60 60 10; 34 Mari 63 
bec Power.........- *| 17 17 17% 150} 14 Mar 19 July 
Regent Knitting......-. Koeanawe 5 5 35 3 Sept 9% Jan 
Regent Knitting pref...25/....-. 22 22 5} 20 Nov} 25 Jan 
— Dae 6. sks. letened 13 13% 50} 10% Sept] 17% Feb 
Se ms I ccctinn 100 100 20}; 99 Apr] 102% Feb 
cunmae Power pref... 100}-.--.- 103 «6103 19} 95 Feb} 103 Oct 
St Lawrence Corp....... * 4 4 5 1,065 2% Mar 6% July 
A preferred......... 50} 16%) 16% 17 415 8% Mar! 20% Aug 
St Lawrence Paper pref 100}. -_-.-_-. 44 44 215) 24 Apr) 58% J 
Shawinigan W & Power_.*| 20% ¥% 20%) 2,245) 16 Sept] 23 July 
Sherwin Williams of Can. *}-.--.... 12% 12% 10} 10 Mar; 17 June 
Preferred__.......-.- 112 DD TP keoadia 108 Aug} 112 Oct 
Simon (H) & Sons 8 8 500: 7% Mar! 10% Jan 
Southern yo Power. .®* 4 12 12 100}; 10 Sept; 15 June 
Steel Co of Canada 70 71 202; 56 Mari 75% Oct 
PONE... .necscoasod 67 67 10} 54% Mar! 69% Oct 
Tooke Brothers a 50ce 50c 6 3 Jan 3 Jan 
Tooke Bros pref__.__.- 100}---..-. 8% 8% 33 7% Oct] 10% Apr 
United Steel Corp.....-. s 6% 6% 7% 935 3 Mar 8 Nov 
Viau Biscuit pref...... 100}------ 45 45 10} 45 Apr} 50 Mar 
Wabasso Cotton....... 9) 15% 15% 5| 12 Sept} 20 Jan 
Winnipeg Electric A..... Gh. aneca 2 2 365) 1.50 Apr 3 Jan 
EEL DRE TTS EL BE 1.50 2.00 157| 1.25 Mar 2% June 
POG ctccumbiiine Pelisecsca 10 10 15 7 Mari 17 June 
Banks— 
Canadienne... --.-.-.-.-. icone 162 162 18} 160 Jan| 166 Nov 
Commerce..........- 100} 175 175 176 164| 159 180 Oct 
Montreal._........... 100} 213 213 «217 167| 197 Mari 223 July 
Nova Scotia.......... 100} ..-.-- 300 300 31} 295 June} 310% Aug 
BSS SRE IS IR 100' 189 189 189 56' 170 Mar’ 191% Jan 





Montreal Curb Market 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 

Abitibi Pow & Paper Co..* 3 2% 3 5,160} 1.00 Mar 4% July 
6% coum pref........ 100} 23 22% 24%) 5,661 9% Mar; 32% Oct 
Pref etfs of dep_-__-.-_- 23% 23 50} 22% Oct} 30 Oct 
7% eum pref____.- e 32 32 50| 25% Novi 33 July 
Aluminium Limited_..... 7. SRR 140% 140 500} 83% Apri 140% Nov 
Arbestos ingen as + 1.03} 1.01 1.6 1,056} 47 Mari 116 Nov 
Bathurst Pow & Paper B_* 3% 3% 3% 73 2 June 4% June 
Beauharnois Pow Corp... * 3 3 3% 525 2% Sept 5% Jan 
Brewers & Dist of Vane -_5/..--.-- 4% 4% 20 4% Oct 7% Feb 
Brit Amer Oll Co Ltd....*| 21%) 21% 21%} 1,678} 17 Oct 
British Columbia Packers */.._.-.- 12% 12% 9} 10 Jan} 14% Aug 
Gaeary Pow 6% cm pfi00}_.__-.-. 93 93 10| 84% June} 88 Aug 
Canada & Dom Sug (new) *| 28%) 2834 28% 946} 23 30 Oct 
Canada Malting Co Ltd-_-*}....-.- 33% 34% 520| 27% Sept) 36 Jan 
_ Nor P 7% cum pt.100 109%} 109 110 40} 103 Jan} 112 Oct 
Can Breweries Ltd......*/....-- 1.40 1.50 450} 1.00 Sept 2% June 
diane augaet 19%) 19% 19% 30| 14% Apr June 
Cndn Industries Ltd V...*| 2.24) 2.24 2.24 5| 1.78 Apr| 2.20 Oct 
Cndn Light & Power Co100|..-_-- 16% 16% 145) 13% Sept] 16% Nov 
Cndn Marconi Co_._-..- 1} 1.10) 1.10 1.15 300 95c Mar!) 1.65 July 
Cndn Pow & Paper Inv...* 1 1 1 135) 1 Jan 2 Jan 
Can Vickers Lid......-- * 10%) 10 10% 416 3 Mar| 12% Nov 
7% cum pref _...... 10 cccuae 43 44 35) 18 Mar Nov 
Claude Neon Gen Adv... */..-.-- 10e 10¢ 25 10¢e Sept 35c Jan 
Commercial Alcohols....* 1.40 1.30 1.45 975 90c Mar 1.85 July 
Consol Paper Corp Ltd...* 7% 7% 7%) 5,173 3% Mar 9% Oct 
David & Frere Ltee A....*| 12 12 12 95 3 Apr} 14 Oct 
David « Frere Sn gh at 2% 2% 2% 25 1.00 Oct 3% Oct 
nnacona — « REE ad 6 6 6% 340 3% Mar 8% July 
Donnacona Paper B...-- _, PES 6% 6% 20 3 £=Mar 7% July 
Ea Koot Pow7% cm pf 100} 10 10 10 10 5 Sept; 11 Aug 
id Aircraft ema 6% 6% 6%) 1,835 3 Mar 8% July 
Fleet Aircraft Ltd_._...- 11 11 11% 615 4% Jani 15 July 
Ford Motor Co of Can A.*| 22% “a a3 — _ _ y= a 

Foreign Power Sec Corp. .* 25¢ 5e 5e e 
Companies Ltd_..*/-.-.-- 15% 16 135 9 Mar; 20 Aug 
Voting ctfs...... *| 16%| 16% 17%} 1,440) 10 Mar; 21% Oct 
Inter-City Baking Co_.100}..---- 4 4 - Pe +: goed 
itl Paints 5% cum pref. 13 ‘an 
Intl Utilities Corp A__._- tense 7% 7h 20 6 Mari 9% Aug 
ican 11% 11s 11% 10% Mar lise Nov 

Royalty A....* 

SR cee Te - rteoreaiahe i 4 4 25 3% Feb) 4 Nov 
Lake St Jonu P & P___..- *| 24 24 24 30} 13 Mar une 
Lake Sulphite Pulp Co. -__*/-..---- 3 3 115 2% Sept] 12% Jan 

Laren Pow & Paper. _*|-.---- 16 16 350 7 Mar) 18 Nov 
Massey-Har 5% cum pf100| 52 52 53% 485, 32% Apr) 63 July 
McColl-Fron 6% em pf. 100 93 93 94 40| 87% Jan} 101 July 

Distilleries_.... 1.50} 1.50 1.50) 10} 1.35 Oct 2 Feb 

Distillers Led sie -----| 6% 6% 3 Sept} 7% Nov 

Mitchell (Robt) Co Ltd..*/....-- 16% 17 270 7% Mar! 21 Aug 

Se ayo Tubes__.__.*/-...-- 101%4 104% 45| 78 Apr] 101% Oct 
wer f Canada 

6% cum ist pref ea ae 101% 101% 371 92 Mari 101% Nov 








*No par value. 
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Montreal Curb Market 


Toronto Stock Exchange 











Stocks (Continued) Par 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Provincial Transport Co-.*/....-- 7 7 60 5% Sept 7% 
Quebec Tel & Pow A-_-.-- ge BREE 4% 4% 10 4% May 4% 
Sarnia Bridge Co A_-_-.-.- ,, aaa 6 6 45 6 Nov} 11 
United Securities Ltd_.100) 108 108 109 43 6 Sept; 15 
Walkerville Brewery ....*| 1.50) 1.50 1.50 160} 1.10 Apr 2 
(H) Walk-Gooder & Worts*| 51 49% 651 350| 3234 Mar| 54 
Walker-Goo6 & Worts(H)* 
$1 cum pref........-. nae 20 20% 265) 17% May) 20% 
Aldermac Copper Corp...* Sle 50c 52c} 4,400) 34c Sept) 69c 
OE a ee: — ee: 13¢ 15e| 8,550 12¢ Sept 
Bobjo Mines__........-- 1 23e¢ 22ce 23ce) 2,000) 7%c May! 31Ke 
Bouscadillac Gold_....-.- 1 lle 10c 12%4c} 3,900) 5%e Sept 1 
Brazil Gold & Diamond--1 5c 5e 5c} 3,000 May 
Brownlee Mines (1936) ...1/-.---. 5e 5e 500 3e June 10¢ 
Bulolo Gold Dredging....5| 23}4c 23c 24c| 1,535) 22%c Nov 
Cndr Malartic Gold----- woos 80c 90%e 725 70c Sept 1.27 
Capitol-Rouyn Gold-..-- 1} 1%cl 1%e 1%e} 1,000} 1%¢ Novi 9kKe 
a | a 6c 800 5e Jan 15¢ 
Central Cadillac Gold-_.--1 25¢ 20c 29¢] 31,850 18e Sept 62c May 
Central Patricia Gold_...1| 2.40) 2.39 2 500} 1.90 Sept; 3.20 
Cons Chibougamau Gifds-1'.....- 25e 25c' 2,200 20c Mar 4ic 
Du Mining Go.2.1) de *1% ‘10e| 20,2001 ge Bept| 130 
parquet on ic ° 
Mines..... 1} 2.22} 2.18 2.22} 2,300) 1.05 Jap| 2.37 
Eldorado Gold M Lt@....1| 2.45) 2.35 2.47) 7,850) 1.40 3.25 
Falconbridge Nickel__...*|----.- 5.50 5.50 365| 4.25 Sept; 6.95 
Francoeur id M Ltd...*/..-... 25e 26c} 2,100 2oce Sept) 55e 
Graham-Bousquet Gold. .1/-.....- 5c 5c} 2,000 5c Nov 8c 
Inspiration Min & Dev...1| 37}4c) 3744¢ 37%e} 1,100 35e July 45c 
J-M Consol Gold(New) .--. 8c 8e 8c} 1,271 7c Sept] 15 May 
Kirkland Gold Rand Lta-1! 12¢ 12e 4c} 3,800] 6c Aug 27¢ 
Kirkland Lake Cold-..-- iiciieine inet 1.22 1.22 200 99e Mar! 1.50 
Lake Shore Mines......- 1] 49%] 4954 5044) 2,153) 45 Sept] 68% 
Lamaque Contact Gold --*/-..--- 3c 3c} 1,500 3c May 5¢e 
Lebel-Oro Mines. ...---.- 1 9e 9c 9e 300 5e Sept 15¢ 
i aadliiahdln as 1} 5.40) 5.25 5.40 175) 3.50 Mar| 550 
Melntyre-Poreupine -- - - - 51%) 50 51% 985; 35% Mar! 53 
MeKenzie-Red Lake Gold1}------ 1.26 1.25 400 80c Mar| 1.40 
MeWatters Gold-_.---.-- 78¢ 80c} 1,500) 30%ec Jan] 91%e 
Sassi] 45) Ete 488) Sm] S00 Meal San 
Pamour-Porcupine - - . . - - ° ; A 5 ar i 
Ciidinoockans 1 17e 17e 18¢e} 10,100 l4e Sept} 62c¢ 
Pato Consol Gd ilies ie 20 2.25 950; 1.55 Apr; 2.70 
Pend-Orelllie M & MCo..1| 2.00} 1.90 2.00; 1,100) 1.87 May| 2.65 
Perron Gold Mines Ltd -.. 1.63; 1.55 1.65) 7,700, 1.00 1.77 
Pickle Crow Gd M Ltd-_-..1}--...- 5.10 5.10 100} 3.90 Mar; 5.30 
Ptoneer Gold of Brit Col--.1 2.65, 2.55 2.65 250| 2.25 Nov 3.50 
Placer Development. -. - - | 13 13 13 100} 13 Nov} 17% 
Preston-East Dome. ...-.-. OES 1.36 1.42) 2,300 72c Mar| 1.93 
Read Authier Mine...-... 1} 3.30} 3.30 3.45} 3,014) 2.50 Aug; 4.50 
Reward Mining Co-.-....- 1 5¥e 7e}| 47,000) 3h%e Apr 7% 
Shawkey Gold.........- | ee 5c 5c} 1,600) 3%c Sept 33¢ 
“sao 2 ae 1} 1.45) 1.34 1.45) 6,075) 91}44e May| 1.89 
Siscoe Gold Mines Ltd...1) 1 1.47 1.50) 4,450) 1,43 Sept) 3.40 
Sladen Mal............. 65c 65c 68%c| 5,500 50c Sept} 1.39 
Stadacona (new).......-. ® 48c 47¢ 49c] 24,231 29e Sept) 78 
Sutlivan Panne 94e 91e Q95c| 4,800 65e Sept; 1.23 
Sylvanite Gold.........- 3.40| 3.35 3.40} 1,470) 2.60 Sept; 3.60 
Teck-Hughes Gold_..... | ee 4.75 4.75 280; 4.30 Sept; 5.60 
GEG cesswwwae 1 27¢ 27¢ 11,835 17¢ Sept; 42¢ 
Waite-Amulet.........- *| 8.40) 8.20 9.05) 6,550) 3.85 Sept) 9.45 
Oad.scuscccoweve 1 20c 20c 20%e}| 18,800 13e Sept; 43¢ 
Wright Hargreaves...... *| 7.90} 7.80 7.90) 1,090) 655 Mar) 810 
O1l— 
Anaconda Oil Co Ltd... */....-.- 6c 6c} 1,500 6c Oct 15e Jan 
Angio-Canadian Oil - - -- -- *| 1.10) 1.05 1.10) 2,100} 1.00 Sept} 1.51 May 
Calgary & Edmonton Cp.*| 2.15) 2.02 2.15) 2,300) 1.67 Sept; 3.10 Jan 
Dalhousie Oil Co-.------- *| 36c) 35¢ 37¢ 800} 35¢ Oct 70¢ 
Home Oli Co......-...- ° 16 1 — 88e Sept; 1.45 Apr 
Royalite Ol! Co....-.-..-. *| 39 38 39% 2801 3234 Sept; 49 





British American Oil. .... 
= Col Power A........ s 


Suaney panes. wocesee 
uffalo-Canadian 








Statistical Information gladly furnished on 
CANADIAN STOCKS 


Mara & McCarthy 


Members: Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 











Toronto Stock Exchange 


Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Price |\Low High| Shares Low High 
3 2% 3 3,100} 1.00 Mar 4% July 
23 23 24%| 1,605 RM Mar Oct 
7e 7¢e 7e| 1,050 6 Sept 
3%e| 2%he 4c; 27,200) ise June 
2% 2% 2% 120 2 Apr 
igh J ats 24 24% 30| 10% Jan 
50¢ 50c 8 54c| 32,900 28¢ 
hithedtict 15 15 10} 14% Nov 
66 66 5} 65% Nov 
cna te 12¢ 13¢| 5,300 7c Sept 
1.06} 1.05 1.10) 3,700; 95e Mar 
3.30| 3.30 3.30 206; 2.90 June 
petal 13e 15¢) 5,850 lle Sept 
Gold. 8k%e| 8ik%e 9c} 8,220 5c Mar 
Astoria Quebec Mines_...1).....- 4%c 4%e| 1,250 Sept 
Augite-Poreupine Gold...1) 33c 33e 35ce| 21,150 17¢ Sept 
Bagamac Mines.........1 12¢ 12e 12e; 1,850 12¢ Sept 
Bankfield Cons...... ---!| 30%e 30c 365¢| 12,400 30¢ Nov 
Bank of Montreal _ - . - - 100}.....- 212 215 9| 195 Mar 
Bank of Nova Scotia-_.100/...... 2} 285 June 
Bank of Toronto - .... ~100)..-.-- 233 33| 227 May 
Base Metsis Corp...-..-.- 4 29¢ 28¢ 33c| 3,450 20¢ Mar 
Bathurst Power A_.....- . 9 8% 9 175 6% June 
p Bae RS a 4 4 4 35 2% May 
Bear Exploration & Rad..1} 30 27 31 33,900 16e Sept 39e Oct 
RFPS ee 13. 1.35 1.38) 9,150 Sept 
Beatty Bros ist pref...100) 102% 95 Apr! 1 


Bell Tel Co of Canada.100 
idgood Kirkland... .... 1 








Dom Scot Investment... -_1 
Steel Coal B..25 


Firestone Pete... -..-.-.- 25e¢ 
Bissell pref..... 100 
Gold..........-1 
Francoeur.-------------* 
Gatineau Power.......-- s 


aoe ae 


*#e We ee ew eee 











2,195 
100 
1,782 
105 


1,000 
563 


a 


2,090 
355 


5 
7,600 
500 


28,050 





60 
10,980 








Range Since Jan. 1, 1938 





geety 











ae 


-_——— 
~—- 
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Toronto Stock Exchange Toronto Stock Exchange 


Friday Friday 
Week's Range Range Since Jan. 1, 1938 | Last 
of Prices 

Stocks (Continued) Par Low High Low High Stocks (Concluded) Par| Price 


9%e 10¢ 7c Sept; i7e Mar ‘ P Sept 
1.30 1.39 00 i 1.40 Feb 1 20; 8 
10¢ lle 20¢e Jan 
15% 16% 60 17% July 
14% 14% 
1.14 1.22 ¥ Slave La 
20%e 23¢ - Spy Hill 
ey Gold 25e 26¢ P Stadacona 
Hudson Bay Min & 8m-- 33 ) Standard Chemical 
Huron & Erle 20% - - -- 100 7 yj 1 Standard Paving - ----- --- 
y 1 


17% 17% 
154% 15% 
35 35 

7 7 








Range Since Jan. 1, 1938 

















Inter. Metals 
Preferred 00; 80 80 83 
Intl Milling pret 105 105% 
International Nickel s| 52% 

tional oad" 





> 


Hughes 4 
Texas Canadian bd 
Tip Top Tailors pref. _.100 
Toburn 1 
be ~ Elevators 

e 
kiand Lake.........- 1 
Lamaque Gold Mines. -- + 








* 
* 
* 
1 

* 


erm tee «Bee 
SSSes xed 


Manitoba & Eastern 
Maple Leaf Gardens pref 10) 
Leaf Milling * 


BataBa 
xen xX 























Toronto Stock Exchange—Curb Section 
Nov. 19 to Nov. 25, both inclusive, compiled from official sales lists 








Week's Range} Range Since Jan. 1, 1938 
Prices 
Low 





le Bent 
31g Sept 
12 pt 
75¢ 


Consol Sand & G pref. _ 100 
Box pref... 100: 
* 


* 





* 
* 




















37% 


Industrial and Public Utility Bonds 


Minspone----k] 6 6 ’ %§ Feb Closing bid and asked quotations, Friday, Nov. 25 








Ti 
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ge 


Hi 
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5, sbeseete 
HEE 
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B33 
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seuss 
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biei8i 
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Be ‘ 
al 


sg 
eck 
Fi) 


Pap 
5}s........-...--1961 
- 1951 
MacLaren-Que Pr 5s ‘61 
* Noparvalue. fFiat price. Nominal. 
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Quotations on Over-the-Counter Securities—F riday Nov. 25 








New York City Bonds 















































Bia , Ask Bid , Ask 
@s Jan 1 1977.-.....-. 98}4| 99i¢jja4Kis Apr 1 1966_......- 1144 j115% 
@3i{e July 1 1975.......- 100 {101 44s Apr 15 1972...-..--.. 115% {117 
@3 34s May 1 1954......_- 103 44} 104 34||a43¢48 June 1 1974.-......- 116%j117% 
43 4s Nov 1 1954...-....- 103 44| 10444 (|e4{s Feb 15 1976.....--- 116%j117% 
43s Mar 1 1960...-.._-. 1034411044 [je4KisJan 1 1977.....--.- 17 3118 
@3 %s Jan 16 1976_-....._-. 103 {104% |\a4Ks Nov 15 °78...-.-.--- 1174%}118% 
@4g May 1 1957_-_.-.-..- 108%/110 jja4%%s Mar 1 1981-.-..--.-.- 11834}119% 
G4 Nov 1 1958_..-.-.. 108% |110%4 ||a444s May 1 1957..-.--.--- 115 7116% 
@4g May 1 1959_..-....-. 109 j|110%4|\a4%s Nov 1 1957...----- 115%j}116% 
@4s May 1 1977_-...-..-. 112 |113%/{ja4%s Mar 1 1963...-.--.- 1174 j118% 
@4s Oct 1 1980.......- 11234|113% }ja4 4s June 1 1965.-.-.---- 117% |119 
44s Sept 1 1960.......- 112%|114 |\a4%s July 1 1967_------- 11834}119% 
a434s Mar 1 1962.......- 11344 [114% /\a4 Ks Dec 15 1971...----- 20 |121% 
i) a4 Mar 1 1964........ 113% {115 a4\%s Dec 1 1979..-.--.--- 122 4/124 
New York State Bonds 
Bia | Ask Btd Ask 
SE ey b2.25}less 1||;World War Bonus— 
RE NRRL DOP trata b2 30}less 1 4s April 1940 to 1949._| 01.50) ---- 
Canal & High _ Highway Improvement— 
| 5s Jan & Mar 1964 to '71 2.45] ...- 4s Mar & Sept 1958 to '67| 132 onan 
Highway Imp 4s Sept '63| 140 .~--||Canal Imp 4s J&J 60 to 67} 132 ania 
Imp 44s Jan 1964__| 140 ----||Barge C T 4s Jan ’42 &°46_| 112 hari 
& High Imp 4s 1965; 138 .---|(Barge C T 44s Jan 1 1945.| 115 catia 
Port of New York Authority Bonds 
Bid | Ask Ask 
Port of New York— land Tunnel 4s 
i Gen &ref 4s Mar 11975.| 108 /109 1939-1941........- y14'5|00.50 tolt.20% 
Gen & ref 2d ser 3%s '65| 10534/106%4|| 1942-1960_.-..-.---. M&S§sj 111 [712 
Gen & ref 3d ser 3 4s "76| 10334/|104% 
Gen & ref 4th ser 3s 1976) 9914|1004||Inland Terminal 4s ser D 
Gen & ref 3{s..--.- 1977| 10044j10134}| 1939-1941....-...-.- 00.75 to}1.75 % 
George Washington Setisnaceossns M&S} 109%4}111 
s ser B 1940-53_M4&N/ 10834'109% 
United States Insular Bonds 
Philippine Government— Bid | Ask Bid | Ask 
100 |101%<||/Honolulu 58..........--- 68.50} 3.00 
105%4|106%4||U S Panama 3s June 11961{ 119 (121 
105,106 34||Govt of Puerto Rico— 
100 44/102 4s July 1952......--. 113%}116% 
107 {109 5s July 1948 sy 1243.| 11144}113 
109 j111 U S conversion 3s 1946....| 108 {110 
115%4|117K]|| Conversion 3s 1947...-.- 108 44|110% 





Federal Land Bank Bonds 























Bid | A Btd Ask 
3s 1955 opt 1945...... J&3)\ 104%:6) 10434/|3 Ks 1955 opt 1945... M&N} 1051116) 105% 
3s 1956 opt 1946....--. J&I| 104416104 4s 1946 opt 1944.....-. &J)} 11196/111%6 
3s 1956 opt 1946..... nen 1045;6] 104% 
Joint Stock Land Bank Bonds 
Ask Bid | Ask 
10044||Montgomery 3s_-..-.--.---- 99 1100 
100% ||New Orleans 5s_..------- 99% }100% 
36 ||New York Se...-........- 99%/100% 
36 orth Carolina 36........ 100 |101 
Ohio-Pennsylvania 7 iaiaoghea 994/100 % 
o616 Oregon-Washington 5s....| /42 45 
102 ||Pacific Coast of Portiand 5s} 100 [101 
10014 || Pennsylvania 3{s....-..-- 99% |100% 
99 Phoenix 4}48.......--.-- 104% }106% 
100% Me ovithdpponvewuvieded 1073%4|108% 
— Potomac 3s........--.--- 99 34/100 
102 6 LOE GB. ncccacccceccs f30 32 
80 |/San Antonio 3s_......---.- 100% |101% 
82 ||So fl 13 



































Bank Stock Series 


LOS ANGELES 


JERSEY CITY 








FISCAL FUND, inc. 


Insurance Stock Series 


Transcontinent Shares Corporation, Sponsor 
BOSTON 











New York Bank Stocks 


















































Par Ask Par, Bid | Ask 
Bank of Manhattan Co.10} 14}4| 15%//| National Bronx Bank...50} 40 45 
Bank of Yorktown..66 2-3) 38 43 National City........ 12%| 22%) 24% 
Peveesinaet National... 75 j1 ational Safety Bank.12}4| 1134} 13 
Ren ochecchedacwel 3.5 29%} 3134}|/Penn Exchange.......- 10} 10%} 12 
Commercial 5 ee 140 {146 || Peoples National....... 50 48 52 
Fifth Avenue_........ 730 }770 ||Public National.......- 25} 27%| 29% 
First National of N T7710 1635 {1675 ||Sterling Nat Bank & Tr 25| 224) 24% 
Merchants Bank..-.... 100; 97 |103 /||Trade Glebe edsica 15 18 
Insurance Companies 
Par, Bid , Ask Bid , Ask 
Aetna Cas & Surety....10) 10834/112% Home Fire Seourity 2u%i 3% 
DERE ahidobinctencena 10} 46 8 }|Homestead Fire........ 17%} 19 
i’ »? Se 25 26 %4)|Im a Ee 10%} 11% 
Agricultural 77%4| 7934}|Ins Co of North Amer... 67 68 
Am Alliance 214| 22%||Jersey Insurance of N Y...| 40 | 43% 
American Equitable 25%) 27% erbocker.......... 9%| 11% 
American Home 6%) 8 Mepndbakdeeds wal 2%} 2 
American of Newark...2}4; 12)4| 13%||Maryland 3yuIl 4 
American Re-Insurance.10} 3634) 38}4}|}Mass Bonding & cn otone 50 52% 
American Reserve 27%| 29 ||Merch Fire Assur 46%} 50 
American Surety......- 51%) 53% Merch & Mfrs Fire Ne 8%| 9% 
Automobile 33 35 \|Merchants (Providence)..5| 4 6 
National Casualty ......1 26 28 
Baltimore American...2% 5%| 6 ational Fire.........- 61%} 63% 
Bankers & Shippers 92 9534|| National Liberty .......- 7%| 8% 
PAS Ey oR PERE - 621 |631 || National Union Fire-.. 123 {127% 
Camden Fire 19%| 21%4||New Amsterdam 114i 12% 
bi on tlm a lies chai 23 244||New Brunswick.......- 30%| 32% 
City of New York 20 21%4\|New Hampshire Fire... 44%| 46% 
mnecticut Gen Life...1 26 27 %||New York wince ens eae bae 15%| 17% 
Continental Casgualty....5| 34 354|| Northern........... 97%4| 99% 
Hie 5 BE ERE" 2%| 35)|North River.........2. 254%) 26% 
Employers Re-Insurance 10; 50 52 || Northwestern National.25| 125 (130 
: pbapibeasnadhn ie 5%| 6%||Pacific Fire............25] 11844|122% 
SES 2 es ED 39%} 41%4||Phoenix............... 79 83 
Fidelity & Dep of Md... 110 6113 A 17 18% 
Fire of 62 64 \|Providence-Washington -1 33%) 35% 
Fireman’s Fd of San Fr.25) 8234} 85% 
Firemen’s of Newark....5) 9 10% Corp (N Y).2} 8 9% 
Fire 27%| 28%||Republic (Texas) ....... 10} 25%) 26% 
Revere (Paul) Fire 23 24% 
General Reinsurance Corp 5| 39134/ 4114||Rhode Island...... nawedl 4 6 
Home \ ie 2: enor 5 6 
Glbraltar Fire & Marine.10} 22 4||St & 224 [229 
Giens eit 43%| 45% ||Seaboard Fire & Marine..5) 6%) 8% 
Globe & Repu 12%] 14%4]|Sea d Surety......- 25 27 
Globe & neous ‘W0e.i 28 31 Security New Haven.-_..1 29%] 31 
pref 69 72 Springfield Fire & 122%)125% 
Great American 244] 25% ||Stuyvesant.....-....... 4 5 
cares Sanat Indemnity ---1 8%) 9 Life Assurance....100) 425 [475 
Kedeee juenieaban 23%) 24% RR Pea ee 445 |457 
aaoes i is ht tedgln aoe 29%| 31% ||U 8 Fidelity & Guar Co..2) 16% |318% 
Hartford Fire 75%) 78%4||U 8 Fire..... iattnnaadiinn 5244 |[ 54 
oe Steamboiler...1 52 54 |/U 8 Guarantee......... 5634] 59 
fg CERES Cie 29%! 30% Whiten, 4 32 34 
Chicago & San Francisco Banks 
Par, Bid | Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings.1 315 {330 
TOs in cenedanes 100} 205 |225 || Northern Trust Co....100) 520 (540 
75%| 77% SAN FRANCISCO— 
233 (238 |/BkofAmerNT&SA12%| 45%] 47% 




























































































Bia Ask 
Arundel Bond Corp 2-58 53} 82 ----||Nat yy eeege meets“ 
Joint Stock Land Bank Stocks Arundel Deb Corp 3-68 ’58] 552s] ---- pois 
tge eves 
Par, Bid | Ask Par, Bid | Ask 
wehbe tad Sedan cmunemianie = is 14 Debenture 3-6s----1 52 54 
orth Carolina. ...... --- | Cont’l Inv Bd Corp 2-52°53} 84 | -... ata 
Penneyivania.....---.-- 100} 20 Cont’l Inv DebCorp3-6s 53] 66 
Potomac. ..---------- 100} 85 | --- | Empire Properties Corp 54 
San Antonio.........- 100} 60 — OE TRE LER. 52 pir 50% 
34|| Virginia.............--- 5; 1.60) 1.80 | Interstate Deb Siees 47 bial 
|| Virginia-Carolina.--.-. 1 75 | 85 | Mortgage Bond Co of Md ae 57 
ndholders ctfs eiiaiin 
Federal Intermediate Credit Bank Debentures | “Centra runing sas a 
series B & C......-- ual 
ao ee Peed tee 
1% &1%% due Dec 15°38 5.25%| ...||1% due---.- June 15 1939|).30%| -.. | s°% -oms scoe <a a= 
1% & 144% due Jan. 16°39) .25%| _.-||1% due----- July 15 1939|>.30%| _._ | N&t Deben Corp 3-66-1953" _47 49 
1% & 14% due Feb 15°39.0.25%| ---||1% due----- Aug 15 1939|b.35%| __- 
‘7s Miscellaneous Bonds 
<@ 
1% Bia Bid | Ask 
Bear-Mountain-Hudson wg ~* a City Park- 
River Bridge 7s...1953| 104 | -..- 3348 68] 106 | 107 
3440 Gaaee te 2.40 jless 1 
Commodity Cot ee pape ee 3i4e revenue.....1949]b 2.85 |less 1 
ataiatii notes Nov 9.] 100. 
| Bank of New York 1 “% ; 
i Bronx County......-.--- Federal tge 
| Brooklyn 1Ke.....- Sept 11939] 101 [101.2 || %% notes July 201941) 100.13|100.15 
Fed’! Home Loan Banks KL ------ Nov 1 1941) 100.10}100.12 
Is-------n=-J 193 100. 13 100.1 
| aera Bask a rust} aceies eg a | 102.21||Reynolds Invest’g 58 1948} 61 | 63 
Clinton Trust..........50| 55 | 65 || Preferred............20] 52 | 54 | 28..------ Apr i i 1013 102.2 
Federal Natl. Mtge Assn 
23 May 16 1943.opt’39| 101.24/101.27||Triborough g 
Corn Exch Bk & Tr-.- 4s 8 f revenue ‘77 111 | 112 
Empire spaseksbibicioe dient Home Owners’ L’n Corp 4s serial revenue..1942/b 2.10 jJess 1 
Po os 1148..-...June 1 1939] 100.23|100.25|| 4s serial revenue_-1968|D 3.50 |less It 
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Quotations on Over-the-Counter Securities—Friday Nov. 25 —Continued 

















Guaranteed Railroad Stocks 


Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 





























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 

































































Dtotdend 
Parlin Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central) ....---.-.-- 100 6.00 69 72 
Albany & Susquehanna (Delaware & Hudson) .-.-.-.- 100} 10.50 122%! 126% 
Allegheny & Western (Buff Roch & Pitts)....-...--- 100 6.00 54 58 
Beech Creek (New York Central).......----------- 50 2.00 29 31% 
Boston & Albany (New York Central)......---.--- 100 8.75 77% 81 
Boston & Providence (New Haven) ......---.----- 100 8.50 17 20 
Canada Southern (New York Central).....-..---- 1 2.85 45% 49 
Carolina Clinchfield & Ohio com (L & N-A C L}....100; 5.00 81% 83% 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 67 70% 
Cleveland & Pittsburgh (Pennsylvania) ........---- 50 3.50 71% 73% 
Re pe ee 2.00 42 44 
Delaware (Pennsylvania) -_.........--------------- 2.00 40% 42% 
Fort W: & Jackson pref (N Y Central)..-.--.-- 100 5.50 53 56% 
Georgia & Banking (L & N-AC L)...-.-------- 9.00 152 156% 
Lackawanna RR of N J (Del Lack & Western) -..--- 1 4.00 46% 49 
Michigan Central (New York Central)......-..--- 50.00 625 800 
Morris & Easex ( ici nnd dn atinue eninianial 3.875 36% 38% 
New York Lackawanna & Western (D L & W)-.--- 100 5.00 61% 63% 
Northern Central (Pennsylvania)..........-.---.- 4.00 82 84% 
Lack & Western).........- 4.50 42 45% 
Pitteb Bessemer & Lake Erie (U 8 Steel)..-.---- = . 45 
Pittsburgh Fort Wayne & Chicago (Pennsylvania)--100| 7.00 | 147 | -.--- 
Pgh Ygtn & Ashtabula pref (Penn)..------------- 100 scr _* = 
Rensselaer & Saratoga ote & Hudson)...... 100] 6.82 67% “70% 
St Louis Bridge ist pref (Terminal RR)........--- 100} 6.00 12534) ----- 
Second preferred.............--.-.----------- 1 3.00 GS 1 sseee 
Tunnel St Louis (Terminal RR)-_..........--- 1 6.00 SS a ere 
United New Jersey RR & Canal (Pennsylvania)....100] 10.00 223 %4| 228 
Utica uehanna (D L & W)....-..- 6.00 55% 60 
Valley (Dela' Lackawanna & i bie eaill 5.00 66 70 
Vicksburg Shreveport & Pacific (Illinois Central) - .. 100 ~ = oo36 
Warren RR of N J (Del Lack & Western)-------. --- 3.50 29%| 32% 
West Jersey & Seashore (Penn-Reading) -.-.-.-.--.--- 3.00 51% 54 
Public Utility Stocks 
Par, Bid ; Ask Ask 
62 
PRES SE AAA STE 68 
69% 
114% 
6% 
27 
ah eetreren 32% 
14% 
114% 
14 
38% 
94% 
100% 
108% 
54% 
101% 
101 
115 
100% 
106% 
107% 
69 
99% 
23% 
4% 
100% 
91% 
28% 
61 
69 
94 
110% 
79 
53 
151% 















































Chain Store Stocks 
Par) Bid) Ase) 
Berland Shoe te? sg | 
B/G Prey aapeneene 2%| 2% Kee leme 
Bohack (H C) common... 3 4 ||Miller (I) 
7% preferred....... 1g | 23 05% Bre 
Diamond Shoe pref....100| 101 |106 Reaves saute 3 
een 7 | 936] $5 preferred 
| Sugar Stocks 
Par, Bid | Aa Par) Bid | Ask 
Cupan Atlantic Sugar_.7 9% 10 +35 
--7% A % Weegee ee ye 33 ~ 
Preferred ............ 1! 14%! 15341] West Indies Sugar Corp-.1 3%i 4% 














Railroad Bonds 










































































Asked 
35 
36 
99 
45 
73 
31 
68 
78 
43 
105% 
68 
62 
90 
Memphis Union Station 56..........-.-.-.-----.-.----- 111 
New London Northern 46.............-.-------.------ 1 fe 
1 
90 
79 
104% 
Ey RE RE aS Ne 8 eS 85% 
dud abithadalecibonitaiikingnaielkeds 103 
heOs TESS Bole cadmeccccocoesccccsccenccesseoss 105% 
Toronto Hamilton & Buffalo 4s 946 98 
United New Jersey Railroad & Canal 3}4s 106 
Vermont Valley 4348. . ~~~ ~~. --- 02222-22220 - een o ne ee-e cone 
Washingto County Ry 3}4s..--........--..-.------<- 
West Virginia & Pittsburgh 4s_............-...--.-..--- 51 
Railroad Equipment Bonds 
pia | ast | pia | ask 
Atlantic Coast Line 4s..| 02.50} 1.75||New Ori Tex & Mex 4}4s.. 3.50 
Baltimore & Ohio 4}4s....| 06.50 ‘ New York Central 4}4s.-.-. 2.25 
taht ines ated dabeieniieioiicion a SECM Tl bn cs cartetidin idimane athent 1.00 
Boston & Maine 4s..--| 05.75} 5.00||N Y Chic & St L 4}48_.... 4.50 

Pi cncnocteneacnnamaae BE . GEE. Bins tanitininincanccenton 4.50 

348 Dec 1 1936-1944...| 05.60) 4.75)|N YN H & Hartf 4}4s_..-. = 
Canadian National 44s..| 02.90} 2.00)|Northern Pacific 4}4s.-..- 1.75 

‘EE EEA eee eee Hi 62.90} 2.00]|Pennsylvania RR 4}4s._.. 1.25 
Canadian Pacific 44s....| 02.75) 2.00]] 5e........-.-.....--..- 1.00 
Cent RR New Jersey 4}4s.| 05.50) 5.00|| 4s series E due 
Chesapeake & Ohio— Jan & July 1937-49 2.00 

Bi cndcosceccoasteesed 52.40} 1.75|| 2%{s series G non-call 

Ci citi cbctoowennae 51.50} 1.00 Dee 1 1937-50 2.00 
Chicago & Nor West 4}4s.| 05.50} 4.75||Pere Marquette 434s... -- 2.50 

Tt i cists cal iatiain oat 05.50} 4.75)|Reading Co 4% 62 2.00 
Chic Milw & St Paul 4}4s.| 06.50) 5.50 2.00 

Diichuecahabeosaananen 6.50} 5.50 
Chicago RI & Pacific— |. 97 

Trustees’ ctfs 3}4s8-.--- 84 86% a 
Denver & R G West 4}4s.-.| 05.75) 5.00 4.00 

OO an anamieeamitiilin 05.75} 5.00 2.26 

Di ndtidimabensenneecs 05.75) 5.00 1.50 
Erie RR 44s..--.-----.-- 96 2 50 
Great Northern 4}4s....-- 62.00} 1.50 2.50 

SE ET Tae ae 61.80} 1.25 2.25 
Hocking Valley 5s....-.-.-- 61.75} 1.00 2.25 
Illinois Central 44s. .-.-.-- 54.00) 3. 1.50 
Internat Great Nor 4}4s..| 64.75] 4.00 0.50 
Long Island 4}48....-.-..-- 63.50} 2.50 1.00 

Dinicntarwibicire thininintcnsrtientinn b3. 2.50) 85 
Maine Central 5s..-..-..-- 4. 3.50 87 

Bhs ibin anmneninninn 04.50} 3.50 88 
Missouri Pacific 4}4s-..-..- 64.40} 3.50 95 

Wikis Mcinnemw nae emanate 34.40} 3.50 1.50 

5.00 
5.00 
Public Utility Bonds 
Bul , Ask Bid | Ask 
Amer Gas & Power 3-58 53) 42%/| 43%4/|Idaho Power 3%{s....1967| 10734|107% 
Indianapolis & Lt— 
06 

88 4 
Assoc Gas & Elec Co— North Boston Ltg Prop’s— 

Cons ref deb 4}48..1958|] 2634) 28 Secured notes 3}4s..1947| 106 (106% 

Sink fund ine 4s...1983) 26 oan 

Sink fund inc 4}4s..1983) 28 _.-||Ohio Power 34s 1968..... 102% | 103 

Sink fund inc 56....1983) 30 ...|/Ohio Pub Service 48..1962| 10644|106% 

Sink fund inc 5}4s..1983| 32 .-~|/Old Dominion par 5¢..1951| 59%) 61% 

Sink fund inc .-1986} 22 .-.||Peoples Light & Power 

8 f inc 4}4s-5}48...1986) 24 27 Ist Hen 3-G66_...._. 1961; 80%) 82% 

Sink fund inc 5-6s..1986| 26 29 ||Portland Elee Power 6s "50 f 13 13% 

© 2 tae Seite 8 28 | 32 ||Pub Serv El & Gas 3348 °68| 108% |109% 
Blackatone V G & E 4s 1965) 110 ---||Pub Serv of Northern 

lst mtge 3 }4s..... ~1968| 10444| 104% 
Cent Ark Pub Serv 58.1948; 92 95 ||Pub Util Cons 5}4s..-.1 77 | 79 
Central G & E 548...1946| 75%4| 77%4||Republic Service coll 58°51; 70 | 71% 
1st lien coll trust 68.1946] 80)4| 8234||St Joseph Ry Lt Heat & Pow 
Cent Maine Pr 4s ser G 60) 107 |107%j| 4}48.-..-------.-. 1947; 106 |107 
Central Public Utility— San Antonio Pub Serv— 

Income 5s with stk '52|/ 56 2%i| ist mtge 4s........ 103 {103% 
Cities Service deb 56..1963| 68 69 34||Sioux City G & E 4s_.1966] 101 34|102 
“— Cities Lt Pow & Trac g2%| 8336 Sou Cities Util 5a A..1958 %| 47K 
Consol G 6e A...1962) 45%4| 46%4|/Tel Bond & Share 5s..1958|} 6834) 70% 

6s series B_..... ~-1962| 45%} 4634|/Texas Public Serv 5e..1961| 8814) 90% 
Crescent Public 1 ea eg ag ly agg 104%} 104% 

Coll ine 6s (w-s)....1954| 46 47% || Utica Gas & El 58.1957) 122 bee 
Cumberi’d Co P&L 3}s'66| 10234/103 || Virginia Elec Pow 3348 1968|f -.-..| --- 
Dallas Pow & Lt 3}4s. 1967; 108 .--|| Western Pub Serv 5448 '60| 87 | 89 
Dallas Ry & Term 66.1951) 5534) 5734||Wis Elec Power 3 }48..1968| 10414|104% 
Federated Util 54s. ..1957 4, 72 || Wisconsin G & E 3448.1966| 106/107 
Havana Elec Ry 5e...1 Sf 37 ---||Wis Mich Pow 33{s..1961} 107 |107% 
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Quotations on Over-the-Counter Securities—Friday Nov. 25—Continued 
Water Bonds Industrial Stocks and Bonds 
Bid , Ask Bia, Ask Par, Bid | Ask Par; Bia 

Alabama Wat Serv 58-1957) 9934|100 [|New Rochelle Water— Alabama Milis Inc...... 3%4| 434||/Pan Amer Match Corp..25| 11 

Ashtabula Wat Wks 5s 100% = =f 5s series B......... 1951 ¥4| 87% | American Arch.......... 31 | 35 ||Pathe Film 7% pref_.... * 99 

Atlantic County Wat 56 BOD 5 ee BE iin lnaibtsincns 1951} 89 92 namid— Petroleum Conversion...1 oe 

Birmingham W: New York Wat Serv 5s'51| 93 | 96 5% conv pref........ 11%| 12}4||Petroleum Heat & Power.*) 3% 
5s series C........- 105 ---||/Newport Water Co 5s 1953 ooo Hard Rubber— Exploration..... 1 OM 
5e series B......... 101 --.||/Ohio Cities Water 5348 '53| 77 | 8 8% cum pref....... 9134; 96%4||Pollak Manufacturing...*| 12 
5 }4e series A....... 1954} 104 {105 Ohio Valley Water 56.1954) 10534; .-. | American Hardware.... 29 30 }4||/Remington Arms com... .* 3% 

Butier Water Co 56...1957| 105 |106% wen hnte ghey te _" — jue etien lite Oe ee ‘ide 16% Hy Seovn MM 

at . pref 59 6. anufacturing..25| 27 

Catif Water Service 4s 1961] 10434}106 Andiap National Corp... 32 3414||Singer Manufacturing - .1 Ps 

Chester Wat Serv 46’ 104% '1064||Penna State Water— Art Metal Construction.1 20 22 |\Singer , SRE: 3 

Citizens Wat Co (Wash)— lst coll trust 4348..1966) 99%4|1003¢4 | Bankers Indus Service A. ..---| 2}4|/Skenandoa Rayon Corp..*| 7 
Dk ndiimhhngitiniined 1951) 102 ~--||Peoria Water Works Co— Belmont Radio Corp.... 6}4| 734||Standard Screw........20]) 36% 

5346 series A...... 1951) 103 ood lat & ref 56.......-. 1950} 10034/102}4 | Beneficial Indus Loan pf. 5234| 53}4||Stanley Works [nc__-.. 25, 43% 
City of New Castie Water Ist consol 4s....... 1948] 100 --~ | Burdines Inc common....1 5%4| 65 )|/Strom n M 5% 
aE ITE LT he 1941) 101 on lst consol 5¢.......1948] 99 {103 Sylvania Indus Corp.....*| 16% 
City Water (Chattanooga) Prior lien 56_.....- 1948] 10334; --.. | Chie Burl & Quincy...100) 46 | 49 ai 
Te 1954) 10134| -~..||Phila Suburb Wat 4s..1965) 108 --. | Chilton Co common....10} ,2%| 3%||Taylor Wharton Iron & t 
ist 56 series C.....- 1957] 105 ---||Pinelias Water Co 534s. '59| 100 |102}4 | Columbia Baking com... 9. common......... 1 8h] 9% 
unity Pittsburgh Sub Wat 5s °58| 102 ditto $1 cum preferred__.... 1734} 19% Products...... 7 1s) 2% 
5}4r series B....... 63 | 68 |/Plainfield Union Wat 5s '61| 107 --- | Crowell Publishing com. . ROMO ODR is cnwahdeabsvas *] 135341139 
6s series A_.......- 1946; 66 71 Richmond W W Co 58.1957} 105 eco ‘Trico Products Corp..... 29%| 31% 
Connelisville Water 5e 1939) 100 .--/|Roch & L Ont Wat 58.1938] 100%} -.- Denatene 268s ate Ann} ol 0a Tubize Chatillon cum pf.10} 75..| 84 
Dentist’s Supply com... 

Greenwich Water & Gas— St Joseph Wat 4s ser A.'66) 1064} --- | Devoe & Raynolds Boom *| 33 | 37 ||United Artists Theat com.* 1% 2% 
5e series A........- 195: 9934/101 34 )|Seranton Gas & Water Co Dictaphone Corp..-.....- * 35 | 38}4||United Piece Dye Works.* My % 
5s series B.....-..- 98}4}100%5|| 4348...--.-------- 1 Dixon (Jos) Crucible...100 33 | 3534|| Preferred........... 1 2%| 3% 

f Scranton-Spring Brook ~ Douglas (W L) Shoe— Veeder-Root Inc com....*] 44. | 46 

Hackensack Wat Co ds. 101 ihe Water Service 58.1961 82 Conv prior pref........ 3%| 4%||Warren (Northam)— 
5}4s series B....... 1 107 ---|| Ist & ref 5s A...-... 196 %4| 83% | Draper Corp............ *| 6634) 69 $3 conv preferred...... 46% 

Huntington Water— Shenango Val 4s ser B 1961 Welch Grape Juice com..5] 13%] 1534 
Ge series B.......--1954| 10134| ___||South Bay Cons W. Federal Bake Shops.....*| [5%| 63%|| 7% preferred_...... Rs Coster 
issdscbddedsiiowen 1 104 ---}/South Pittsburgh Water-—{ =| #&'| _ ~Preferred...........- 19 West Va Pulp & Pap com 14%} 16% 
Bu rntdedtorsiisdoveon 104%) ... lst mtge 5s........ Fohs Oil Co............ *| 1644) 17K||_ Preferred........... 100 97% 

5e series A......... 1960 Foundation Co For shs...*%; 2 3 || West Dairies Inc com v tel 1 2% 

ae See Gee 4 *62| 102 [103% tue Ca a ae o American shares...... bd 4%| 5% wonoee ee us 18% 

- iSpringf City ’ . 
ist mtge 3 s...--.- 105 {106% Garlock Packing com....*| 39 | 41 ||/Wilcox & Gibbs com.... ge Fs 
Indianapolis W W Secure— Terre Haute Water 5s B '56 Gen Fire * W4JR The Goodwill ---5] 22 24 
GE cdcciibswsonseon 1 9444] 98341] Gaseries A.......-- 1949 Good Humor Corp......1} 334) 534|'Worcester Sait........ 42 | 48 
‘Texarkana Wat ist 56.1958 Graton & Knight com.... York Ice Machinery..... fs} Hs] 
Joplin W W Co 5se....1957} 105 ---|/Union Water Sery 5348 ‘61; 1014%4|103_ |  Preferred........... 7% preferred....... 1 52 55 
W Vs Water Serv 4s Great Lakes 8S Co com-.* 
Kokomo W W Co 5s..1958) 105 ---||/Western N Y Water Co— Great N 
Long Island Wat 5 }s.1 104 [105% aes =e. wigdinial Harrisburg Steel Corp... - 42.1951] 109 
m -seeneeee" Tobacco - “oe 

Middlesex Wat Co 534s °57| 107 ---|| Ist mtge 5348_____- 1 Kildun Minas Comp %| %||Am Wire Fabrics age 90 ose 

Menmea® em Mf "66; +9534) 98% W eotmoreiand Water 5s '52 King Seeley <P com... 9%||Atlantic Refining 38..1963) ft aw 
onongahela Valley ichita Water— Landers Frary 
5}48..----.------- 10134} ---/| 5e series B.....--- 1956 Lawrence Port Cement 100 8 ||Chicago Stock Yds 5s.1961) 96%/ ... 

Morgantown Water 5s 1965; 105 —_— 5a series C......-- 1 Long Bell Lumber * Cont’! Roll & Steel Fdy— 

Muncie Water Works 5s '65| 105 ---|| 66 series A__....-- 1949 $5 1st conv s f 6s...... 

New Jersey Water 5s 1 101 ---||W’msport Water 5s. ..1952 Mactadden Pub oe - 448'48) 97%) 98% 

i Merck. Go Ine common 71 Deep Hock Oil 7a22--1987| s73*| 78 
common. . Pp Rook Oil 7s..... 
foneee inn d Companies preferred. Firestone T & R 3348-1948) 10154|101% 
Adminis’d Fund 2nd Ine_*) 13.05 Haytian Corp Ss. -..-1088) 1334) 1634 
Affiliated Fund deb 68...... 1 75 80 
Nat tor 56..... 1946) f17 20 
N Y Shipbuilding 5s..1 O64) ... 
Scovill Mfg 5}4s...--. 1945] 107 [109 
661 50 
Woodward Iron— 
ait aatp tele. lst 56...........--1962] 104 a 

Boston Fund Inc........ Maryland Fund Inc...10c} 5.9 Y 2d conv income 5s..1962) 11234/117 

British Type Invest A...1 5c]|Mass Investors Trust_....1| 21.81) 23.16 

ane 8s ai og aas.-8 i 27.74||Mutual Invest Fund....10) 12.00) 13.12 2 

Canadian inv Fund Lt4.21| 4.06} 4-40l| Nation Wide Securities — Real Estate Bonds and Title Co. Mortgage Certificates 

Century Shares Trust...*| 23. . Common..........- 26c} 3.48) --.. 

Chemical Fund......-.- 1} 10. Voting shares...-.-.-.. 1.40] 1.55 Bid |) Ask Bid | Ask 

Commonwealth Invest...1}) 3 National Investors Corp.1/ 6.01) 6.75 | Alden Ist 3s......... 1957| $3534} 38}4||Metropolitan Corp (Can)— 

¢Contipental Shares pfl 934||New England Fund...._ 1| 13.72] 14.80 | B’way Barclay Ist 28..1956, f22 | 24 is cnmnahencciinadn 1947] 96%} .-. 

Corporate Trust Shares..1| 2 ----||N Y Stocks Inc— B’way & 4lst Street— Metropol Playhouses Inc—} 

Series AA_........... a 8.08] 8.74 ESE ceeessn tans 33 ---}] 8 f deb 5e......... 1945] 70%) 72% 
Accumulative series...1 Automobile. .........- 5.71) 6.19 | Broadway Motors Bldg— N Y Athletic Club— 
Series AA mod_...... Aviation. ............. 10.41) 11.25 | 4€@8....-.---..-.-. 66%} 68)4|| 28...-....-.------ 1 28 | 30 
Series ACO mod... ial 2.87 Bank stock. .........- 7-18) 7.74 Quest Bits ine éa...S048 } ee — 19se| ex| 83 
Forster com... Building supplies...... e See - get 
snawow 8.45] 9.14 | Colonade Constr’n 48.1948} 34% N Y Title & Mtge Co— 
<n With dideabin 9.35) 10.11 | Court & Remsen 8t Off Bid onto 
TN: RE PRE 8.71] 9.42 lst 34{8...-..-....19 32 evcecoces 
_-----100) 110 | -...]] Metals............... 9.63] 10.41 | Dorset Ist & fixed 28_.1957} 28 ocsceseue 
OA ee aa 8.68| 9.39 | Eastern Am r eccecccees 
8.38} 9.08 Hotel units ..........-- 
Oak MS OO Ae. 9.09} 9.82 | Equit Off Bidg deb 58.195: 51% 
63%) ...- Deb 5s 1952 legended...| 47 
2.30) ...- | 50 Bway Bidg Ist 3s inc’ 26 
Aa el alae i oe 2.83] .... j 500 Fifth Avenue64s.1949| 30 
Sccaseise quteniptnes 2.73|  .... | 52d & Madison Off Bidg— IP URE 8 
wwccececccnccce.8.50)| 3.85] --.-]| Series 1958........-.. 2.47) .... Ist | 3s.Jan 1°52) 40 
Film Center Bidg Ist 4s ’ 41 
7 40 Wall St Corp 6s....19 45 
J 42 Bway ist 6s....... 75 | 80 | 5s stamped...... 
i 1400 Broadway Bidg— 
lst 6448 stamped..1948] 41% 
Fox Theatre & 



























me 38.-....... 1 fiz 
6s....1944) 40 
lst 24-48 (w-s)....194 36 
Graybar Bidg 5s..... 72 
- Harriman Bidg Ist 68.1951} 34 
7 Hearst Brisbane Dp 43 
6. Hotel Lexington units....} 55 
4. Hotel 8t George 4s...1950] 50 
8. urt Manhattan 
5 extended to 1948} 60 
4. Lewis Morris Apt _ 87 
32. Lincoln Building— 
5. Income 5s w-s...1963| 694 
Loew's RI 
5. OS ee enannacie 1947] 92% 
5. London Terrace A 
8. lst & gen 38 w-8....1952| 42% 
7. wig 
6.5 Ist 5s (Bklyn)...-- 194 52 
4,1 lst 56 (L I)......-- 1951) 62% 
4, 
5. Apt Ince— 
Ti 4s w-s 1948 stamped....| 6% 
5. Metropolitan Chain 
4. 
7. 
5. 


*Claas hg gy 5 FE uotation. — | ine Gass. eaWith shook z Ex- 
Flat . n No q n. w m A = 

is. 96 S a 5 i widens, y Now selling on New York Curb Exchange. s Ex-liquidating dividend. 

Now listed on New York Stock Exchange. 

Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 

Quotation not furnished by sponser or issuer. 
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Foreign Unlisted Dollar Bonds 
























































Foreign Stocks, Bonds and Coupons rs a al | 
ungarian it Mut 7s * 5 eee v estphalia Sais 
Inactive Exchanges Hungarian Ital Bk 734s '32| f12 | _..||Prov Bk Westphalia 6s °36| 722 | _- 
Hungarian Discount & Ex- Mn cttinininiinnniind 1941; f20 ees 
change Bank 7s..-.1936| f12 Re Rhine Westph Elec 7% os 730 ‘wat 
BRAUNL oy CoO INC Jugoslavia 5s funding.1956| 55%| 5634 IRio de Janaive 6% 1088 é 6 
ee e Jugoslavia 2d series 58.1956; 55%4| 5634|;|Rom Cath Church 6 34s '46 ae 
52 William St., N. Ve Td. HAnover 2-5422 ce 1932 to May 1935 f70 dit RC Ch wi 78°46 f21% sy $i 
Nov 1935 to May 1937} £45 -..|/Saarbruecken M Bk 6s °47/| f20 3 See 
Koholyt 64s.-.-..---- 1943] f22 7 Salvador 7% -—- PRED 1967 fil ; 
Foreign Unlisted Dollar Bonds nah sete Gane all as 1 ce ee ee | 3% 
Leipzig O’land Pr 634s "46| f22%4|  ..|| S8s.------..--...-. fi7 aie 
Leipzig Trade Fair 78.1953] f21%4| —_- 8s ctfs of deposit. 1948 fis ek. 
Bid | Ask Bia | Ase Lunebers Power Light & 
Anhalt 7s to.......-- 194 | 20 --~||/Dortmund Mun Util 66°48) f22%| ~... eer Oe f22 So 1” Po eeerregetirwe 1947| f12%| 13% 
Antioquia 8s.......-. aor £32 - --|| Duesseldort 7s to. .... 1945) £20 ere Mannheten & Paint 70.1941 721 ..-|/Santa Fe 7s stam 69 | 71 
Armenians $366 wecdns 92%| 9334||Dutwsburg 7% to-.-.-- £20 --- Meridionale Elec 78...1957| 67 | 69% der (Colom) 78.1948] f15%{| 16 
Bank of Colombia 7% -. ina? f25%4| ~.-.||East Prussian Pow 68-1953 f2i\%| ..- Montevideoscrip_...-.--- f38 45 ||Sao Paulo (Brazil) 6s__1 6 
a ona nnn nna n- =~ 1948) f25)4| - ..||Electrie Pr (Ger’y) | 50) £23 --= || Munich 7s to....---- 1945] 720%| ... Saxon Pub Works 7s...1945 f22 wee 
Barranquilla ,2'35-40-46-48; f21 | 23 O46}. precapontacese 1953| £23 sebap Munie Bk Hessen 7s to '45| £20 ers! ig pee ear ages 1951] 721%| _.. 
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For footnotes see page 3299. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3868 
to 3878, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $112,626,011. 


United Securities Co. of Missouri (2-3868, Form oD. of Kansas ity, 
Mo. has filed a registrati on statement covering 10,000 U: nited Fund 
Certificates, Accumulative Series TA, en are to be offered at $1 990 — 
Proceeds for investment. § tor. Franklin E. Reed 
is President of the company. Filed New. "7. 1938 
m has fled s registration Stavomont rat 8 Form, Ad} of Pecingfic. 

as cov st mi 
oY > bonds. series A, due Dec. 1, $10:000;000 ot 335 4 % 

debentures, due Dec. 1, 1939 to ee: , 1948 1938 
(For further details see Cans nicle” of Nov. ‘’s. pas 3153). 


Serre Securities Co. of Missouri (2-3870, Bm A2) of Kansas City, 


Mo. filed a registration statement of oP 000 . 


33.600 000. series G 1 eae accumulal 
ae Al options to be ered at $810 to $1. 7o4 and 


O00: the zine, company also registered $4.000.000 ser 
$8, collateral trust invest 
pas Eo tions and’are to be offered at $510 to $1,704 and $720 to $1,200. 
respecti ¥- to be used investmen’ Cameron Reed, 
Thomas Ruth and all, po. State and district agents and siideang 
agents may be underwriters. Filed Nov. 18, 1938. 

Monsanto Chemical Co. Oh. Form A2) of St. Louis, Mo. has filed a 
Dar Val .000 shares of ‘ pital n= 


Roy M. Smith, an nt ors (2-3872, Form G1) of Oklahoma City, 
Okla. has a registration on statement covering a oe 
fractional interest in the 14th ro agi ag 640 acres of J. E. Parkertract 


Field, Ector The units to be offered Py phot 
Filed Nov. 18. 1938. a 


Pante rr od C. A. has filed 
an see ree (2-3873. Form 03) . 


tion statement covering 1 


capital. 
Sencfistal ind trial Loan Corp. (2-3874, Poem AS 
Del., has fil ed a registration apne 50 


cumuiative a reference stock {no-par) , dividend series of 1938. Filed 


Nov. 19, 1938 For further d see subsequent page). 
4. pe Mining & Power Co. (2-3875, a AO1) of Dahlonega, Ga., 
filed m statement covering 35,000 shares of $10 6% 
cumulative —— stock and is to be offered at $10 per share. Soacende 


wer : mill and equipment, buildings, dvelopment and 

work a Fa . ‘Sykes is is President” of the company. Under- 
not been a, Filed Noy. 21, 1938. 

yd e- Products Co. (2-3876, Form A2) of Chestiont. Ohio, has 

filed a registration statement covering 70,000 shares of $1 par common 

is to be offered for the account of certain olders. 


The stock stockh: 
S. Reid ‘s President of the company. F. t & Co., Inc., and 
have been named underwriters. Filed Nov. 22, 1938. 


Ek. Biggar & Co 
Investment Corp. of North America G-s075 Form A2) of C 
Ill., has filed a registration statement covering 3 9,406 shares peter - 
pating erence stock and 2,502 warrants Serle the holders to pur- 
chase 8% shares of preference s per warrant or a total of 21 es 
The company plans to offer in exchange for share of its ou 
class A common stock seven shares of the new pref: stock, 1-6th of a 
share Sale, © Sen eee, Soe 5 ae pee See the 
holder the right to purchase 8% shares erence stock at $2.50 a . 
The class A stock surrendered t ikpond retired. e pro- 


at will be reserved for éxercve of the warranta. m statement. 

There will be no underwriter. J. M. Doroshaw is President vot the com- 
a: Filed Nov. 22, 1938. 

reen Mountain Power C . (2-3878, Form A2) of Mont Vt., 

‘o n Pow orp. ( go ding 


has filed a registration statement Covering 34,750.0% ,000, ist 
toto* bonds, series due 1963 and $$1,3 7 a 
1953. ‘Filed Nov. 22, 1938. (For further pS Bal 


The last previous list of registration statements was igven 


in our issue of Nov. 19, page 3148. 
a 
Abbott Laboratories—Eztra Stock Dividend— 
Director have declared an senee ape Sivitend of 5% to abtition to 
the regular q eta andk atvllan of Gk came par cana en the common 


stock, No pes value 
The stock dividend will be paid on Jan. 25 to holders of record Dec. 24 


and the regular cash eee oe ee on Dec. 24 to holders of record 
Dec. 9. pop ey ty Sete was paid on March 31, last, and 


on Sept. 30, June 30 and March 31, 1937. o7 Ve I 147, p. 3148. 


Abbotts Dairies, Inc.—Bonds Called— 
debent 


exercising ee 
ment of 103% of the princi thereof, with interest to of * 
office of Goldman, Sechs Co., on Dec. 23, 1938. Bonds may also 


bonds that it is 


<n for redemption, : office of , vania Company 
presented a e 
idee on Lives and Granting Annuities, Philadelphia.—V. 141 
DP. " 
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a Aero Supply & Mfg. Co.—1214-Cent Class B Dividend— 

Directors have declared a dividend of 1214 cents per share on the class B 
stock, payable Dec. 23, to holders of record Dec. 9. This will be the 
first @ividend paid on the B chasm ines Dee. 23, 1937 when an initial 
dividend of 1234 cents per share was paid.—V. 146, p. 3943. 


Alabama Power Co.— Earnings— 


Period End. Oct.31— _1938—Month—1937 1938—12 Mos.—1937 











Gross revenue.-_..____ $1,823,577 $1,748,781 $19,819,865 $20,326,283 
Oper. exps. and taxes_.. 893,788 764,883 x38,820,648 x9,062,849 
Prov. for deprecia’n_ -_- - 217,690 228,105 2,633,560 2,491,896 
Gross income _-_-_-_- $712,099 755,794 $8,365,657 $8,771,538 
Int. & other fixed chgs_. 407,097 402,461 4,836,965 4,825,798 
Net income-_--______- $305,002 $353,332 $3,528,692 $3,945,740 
Divs. on pref. stock____ 195,178 195,178 2,342,138 2,342,138 
erty es ge OE ee $109,824 $158,154 $1,186,554 $1,603,602 


x No provision was made in 1936 for Federal surtax on undistributed 
profits, as all taxable income was distributed. No provision was made in 
a for a small amount provided by a subsidiary company .— V. 147, 


Allis-Chalmers Mfg. Co.— Admitted to Trading— 
The company’s 1,787,970 shares of common stock, no par value, has been 
admitted to trading on the Chicago Stock Exchange.—V. 147, p. 2673. 


Alpha Portland Cement Co.—Consolidated Balance Sheet 











Sept. 30— 
1938 1937 1938 1937 
Assets— 7 3 Liabtlities— $s $s 
x Property ace’t._13,973,835 13,885,883] y Common stock. _ 16,759,600 16,759,60C 
Cash......___.-. 1,394,972 1,449,290] Aecounts payable_ 296,576 422,517 
Marketable securs. 3,599,539 3,588,755] Accrued taxes-__- 112,411 175,042 
Work funds, adv., Reserves. -_...--_- 638 ,665 633,127 
ESC 175,524 158,616 | Surplus___.__..-_- 3,242,023 3,248,715 
Ace’ts & notes rec., 
less reserve. ___- 689,982 601,039 
Inventories _ __ ___ 1,028,169 1,431,445 
Misc. inv. at cost. 72,677 67 ,862 
Deferred items__-_ 52,838 56.111 
Co.’s own stock 261.739 ; } 
Total__........21,049,275 21,239,001; Total_._...._..21,049,275 21,239,001 


x After depreciation and depletion. Represented by 644,600 no- 
shares. 25.100 shares at cost” teat . ov 


The me statement for 12 months ended t. 30 was published 
in V. 147, p. 2521. ies ’ 


Aluminium, Ltd.—Acquisition— 


The Quebec Electricity Commission has given a val to the deal 
whereby Alcoa Power Co. has been taken over by the Aluminum Power Co. 
wholly owned subsidiary of Aluminium L 


td. 
controlled by the Aluminum Company of 
the issuance of $20,000,000 of bonds by 


The Alcoa Power Co. o ted one of the largest hydro-electric develop- 
ments in Canada. The plant, located at Chute-a-Caron, can produce half 
a@ million horsepower and is cable of expansion to nearly double that figure. 


—V. 147, p. 2521. 
American Beverage Corp.—Preferred Dividend— 


Alcoa Power Co. was former! 
America and the deal involv: 
the Aluminium Power Co. 


have declared a dividend of 8% cents share on the 7% 
cumulative convertible preferred stock, par ayeb e Nov. 28, to holders 
N 22. Like amount was paid on G # , this latter pang 

regular quarterly dividen 


Ov. 
the first dividend paid since Jan. 3, 1935, when a 
of like amount was distributed.—V. 147, p. 1915. 


American Encaustic Tiling Co., Inc.—Balance Sheet— 
LAabilities—  — Sept.30,"38 Dec.31,'37 








Assets— Sept .30,'38 Dec. 31,'37 
fy SY Pa $30,569 $26,686 | Accounts payable. $32,898 $67,800 
a Accts. receivable 28,829 19,9 7| Note payable_____ 62,000 15,000 
d Note rec. (curr.) 20,000 20,000 | Accrued accounts 15,681 13,447 
Inventories. ..... 126 ,929 130,762 | Note pay. R. F. C 
d Notes rec. (non- DPE kusceten” sonal 75,000 

SS EAA Se 79,500 80,000} Deferredloan pay. 284,500 210,000 
Other assets... --- 8,300 5,035} Com. stk. ($1 par) 310,000 310,000 
c Prop., plant an Capital surplus... 345,410 347,606 

CREO 561,437 585,415| Deficit from oper. 192,594 166,057 
Pat., processes 

trademarks --- 1 1 

charges__ 2,330 4,900 
, EE $857,895 %$872,796 PR cciewee $857,895 $872,796 





a After reserve of $1,173 in 1938 and $1.151 in 1937. ec After allowance for 
of $76,684 in 1938 and 494 in 1937. d From Shawnee 


The income statement for the three and nine months ended Sept. 30 was 
published in V. 147, p. 3003. 


American European Securities Co.—Stated Value of 


Stock Reduced— 
At the special meeting of the stockholders held Nov. 2, 1938, and at the 
urned session thereof held Nov. 16, 1938, the stockholders approved 
tp prepensis reducing the stated value of the common stock to $1 per share. 
e result of the a val of the proposals, applied to the balance sheet 
of the company as of June 30, 1938, is: (a) a reserve for possible losses of 
$7,764,882, and (b) a surplus of $2,061,595. 
Acting on the recommendations of the Securities and eo Com- 
mission, the surplus of $2,061,595 has been d ted as capital surplus 
and the ehekneldane adopted a resolution provi that no transfers will 


be made from the reserve for possible losses to any —— account, and no 
of 30, 1938, unless 


dividends will be paid out of the capital surplus as une 
such Some or dividends are authorized by both the preferred and common 
stockholders. 


Net income accruing from interest and dividends after June 30, 1938 will 
be ed to a new surplus account against which all dividends paid after 


carri 
that date will be charged.—V. 147, p. 3003 


American Export Lines, Inc.—Stock Offered—Offering 
was made Nov. 4 of 88,000 shares of capital stock (par $1) 
at $10.50 a share by a banking group headed by Lehman 
Brothers. Of the 88,000 shares offered, the underwriters 
agreed to purchase 44,000 shares and 44,000 are subject to 
the exercise of purchase rights by the underwriters to which 
there is no firm commitment. 


Business—Company conducts a transatlantic yp business bers 
in 1919 by the E Steamship Corp. At present its fleet consists of 18 
eee — Hoe . : t _~ passenger vessels and 

ise and between the port of New York andMediter- 
ranean ports. m and mail are carried between North 
Atlantic United States ports and Mediterranean and Black Sea pores. 
Ce oe Ose es ee Bente Ae FON, Se, ere pain 
t seaboard. 

bi wholly-owned subsidiary of the company, = 2 erican 


transporta of passengers, mail and m 
United States North Atlantic and the Mediterranean area, to supple- 


ment steamship service of the company. 
bres ons Amerioan © es, Inc., have entered into an 
American Airwa 
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not to engage in the operation of any commercial service to specified coun- 
tries in the southern European and in the Mediterranean areas and American 
Export Airlines, Inc., in turn, agrees not to in the operation of any 
commercial service to specified countries in northern and central Europe, 
——s Great Britain and Ireland, or to Bermuda. 

can Export Airlines, Inc., on ~~ 7, 1938, entered into an 
ment with Consolidated Aircraft Corp. for the construction and pur 
of a fiying boat with which to conduct the pro experimental! flights, 
and has the option, within 60 days from the date of the contract, of pur- 
chasing two additional flying boats. 

Property—Company owns and operates a fleet of 18 single-screw, steam 
turbine, oil-burning vessels, all documented under the laws of the United 
States. The vessels Excambion, Excalibur, Exochorda and Exeter are 
pee ed to first preferred mortgages to the United States Maritime Com- 


The passenger accommodations of the above named vessels are all of one 
class, namely, cabin class. The four passenger and freight vesseis, Ex- 
cambion, Excalibur, Exochorda and Exeter, have accommodations for 132 
Passengers each. The other v have accommodations for 12 pas- 
sengers each, but passenger service on such vessels has been discontinued 
for the present. ry 

Purpose of Issue—Net proceeds from the sale of the shares of capital stock 
will, in the event ail purchase rights are exercised by the underwriters, it 
is estimated, be approximately $745,226. If none of such purchase rights 
is exercised, the net proceeds are estimated at $349,226. It is expected 
that the proceeds from the sale of the shares which the underwriters have 
ifee to purchase will be received by the company on or about Nov. 10, 


The company intends to invest in its wholly-owned subsidiary, American 
Export Airlines, Inc, all or a portion of the net proceeds from the sale of the 
shares of its capital stock offered together with ail or a portion of the sum 
of $99,000 received by it from the sale heretofore made of 11,000 shares 
of capital stock. The form in which such investment is to be made and the 
exact amount thereof are not now determinable. | 
Any portion of the proceeds not invested in American Export Airlines, 
Inc., will be retained as general funds of the company and may be tem- 
Porarily utilized in the shipping business pen vestment in the sub- 
si or may be permanently invested in the shipping business. . a 
w Funded Debt and Capitahzation—The funded debt and tne capitalization 
of the company at June 30, 1938, and the amounts which will be outstanding 
if the underwriters purchase the 44,000 shares of capital stock which end 
have agreed to purc and the 44,000 shares of capital stock as to whi 
there is no firm commitment will be as follows: 


To Be 
Title of Issue (See Note)—, Authorized Outstandi rm eT 

a Construction loan notes... - $1,725,000 $1,121,2 $1,121, 
b Construction loan notes - -_- 1,725,000 1,121,250 1,121,250 
¢ Construction loan notes_-__-_ 1,725,000 1,121,250 1,121,250 
d Construction loan notes - -_ ~~ 1,725,000 1,207 ,500 1,121,250 
Capital stock, par $1 per share x400,000 shs. 400,000 shs. 500,000 shs. 
14%; maturing serially 1938-1950, 


a Dated Dec. 18, 1930; interest 
Dated Jan. 


an. 15, 1931; interest 144%; mat 


ea og 1939-1961, $86 250 il Dated June 4, 1 interest 
5 y ° annually. ec Da une 4, ‘ eres 
of 1%; maturing serially 1939-1951, $86,250 annually Dated Aug. 4, 


1931; interest % of 1%; mat serially 1938-1951, $86,250 ann p 

The above notes were originally issued by E yrrneeren » 
were assumed by the com on Dec. 31, 1 , in connection 

tion by the company of the assets, and the assumption of the liabili 
of Export Steamship Corp. As of June 30, 1938, there were outstan 
13 notes of each of the first three series and 14 notes of the fourth series. 
Each note is in the principal amount of $86,250. 

x By amendment of the certificate of incorporation of the company on 
Sept. 7, 1938, the number of authorized shares of capital stock was incressed 
to 500,000. On Sept. 10, 1938, the posapany sold 1,000 authorized and 
unissued shares of capital stock to R. H. Fleet for the sum of $9,000 in cash. 
On Oct. 3, 1938, the company sold 11,000 additional auth and un- 
issued shares of capital stock to William L. Mellon for the sum of $99,000 
in cash. ivery of and ent for such stock, the amount out- 
standing was increased to 412, es and the capital stock liability was 
increased from $400,000 (as at June 30, 1938) to $412,000. By the 
ment between the company and the underwriters the underwriters have 
agreed to purchase from the company an —. of 44,000 authorized 
but unissued shares of capital stock. Such underwriters have also uired 
rights severally to purchase from the company at any time or times p to 
the 91st day after the effective date of the tration statement, any part 
or all of an aggregate of 44,000 additional authorized but unissued shares of 
such stock.) 0 ee eel 

Vote—Four series of purchase loan notes, to bear interest at the rate 
of 34% annum, are to be issued pursuant to the provisions of the four 
co. n-differential subsidy agreements, ted Aug. , 1938, 
between the company sad the U. 8. Maritime ‘ ch 
series of notes will be upon the Aaiver pe the co 

pursuant to such constructio erential su 

uivalent to the balance of the purchase price then due from the com 
ta he Commission under the respective construction-differential su y 
ae t ——_ tn gm loan nee a each agg an & ual 
rinci: amounts an mature one each uring ears 
}- he date of the delivery of the v to which the respective 


s t 

pve nar My FB subsidy agreement applies. 
Underwriting and Offering—The names of the underwriters and the 

number of shares of capital stock of the company which each has severall 

agreed to purchase from the company, at $9 per share, are set fort 

below. Such underwriters have severally acquired rights to p 

from the company in one or more instalments at any time or times prior to 

after the effective date of the registration statement, at $9 


the 9lst da 
per share, itionai shares of capital stock of the company. he um 
mene 4 + pg shares which each underwriter has the right so to 
as ows: 
” Agreed to Be Subject to 
Name— rchased Purchase Rights 
Lehman Brothers. -....--.-..------ 15,000 shs. 15,000 shs. 
A. M. Kidder & Co_._-....-------- 5,000 shs. 5,000 shs. 
. G. er & Co., Inc........-- 4,000 shs. 4,000 shs. 
Te OE on ealaniesstemies omen aie 4,000 shs. 4,000 shs. 
G. M.-P. Murphy & Co. ..-.-.--..--- 4,000 shs. 4,000 shs. 
Wertheim & Co... 2... - on ce wenceoe 4,000 shs. 4,000 shs. 
AEE. E CO. cri cnnncetniinwusdmind 2,000 shs. 2,000 shs. 
Bear, Stearns & Co__..-.-.---.---- 2,000 shs. 2,000 shs. 
I. M. Simon & Co......---.-.---- 2,000 shs. 2,000 shs. 
Stroud & Co., Inc.....-....--.--- 2,000 shs. 2,000 shs. 
Income Accounts for the Periods Aug. 28, 1936 (Date of Incorporation) to 
June 30, 1938 
6 Mos. End. 10Mos.End. 
Particulars— June 30,38 June 30, 38 


,721,878 721,878 
4 " 262,070 











oO PVR. 65 dba tebnwbkeccsuemben 
pier me and administrative & general expenses.. 4,257,429 262, 
operat MONS. So Secs sts Senses $464,450 $459,809 
omer = himiniied hintnnnh wbmicnte Amba am: 18,779 324,939 
Gods teeta... iis dino gesdctdendhidadatinee $483 ,228 $784,747 
Interest oad... 1, is ance Wah wo oben tle hahien adele wiaacs bp eth 20,614 20,614 
Provision for U. 8. Federal income tax........-.-.- 46,500 58, 
ari nae O - -# eae aite bd tiai 
t omm. under o eren 
a agresments sil daalellta th ialidicel alidaiiidh catianniahiimin 156,071 156,071 
z Net income for . Subitehbncsous Omnas $260,043 $550,062 
x Net income ti ‘erred to: 
ed lus—una | Ei REE HE 122,414 412,433 
eed enti aeeeiedee.. 137,628 137,628 
—vV. 147,p. 8. 
American Furniture] Mart Building Co., Inc.— 


Accumulated Dividend— 
have declared a dividend of $7.50 per share on account of 
accumulations on the cumulative erred stock payable Nov. 26 to 
—~ Noy 47 An ini dividend of $3 per share was paid 


holders of 
on Nov. 22, 1937.—V. 146, p. 741. 


3302 Financial 
American-Hawaiian Steamship Co. (S cae ene 


Period End. Oct.31— 1938—Month—1937 8—10 Mos.—1937 
OE: 3% 1.733.638 $1,629 .907 $13, 3-756. 058 $13. 963.158 
Seek ‘aanaaee $1 -708'308 1,405,568 "139,133 


Operating expenses.-.-- 














een oe. em as * 038.58 or TTI 
prictal profit --.----- S8z7-606 8245-038 *'762:000 "647008 
pba Feisaia anem  HTias aga mg 
‘ume NT ee ee 158,583 
Not Profit pefore Fed. $549,925 $171,438 $308,543 $90,979 


—V. 147, p. 2673. 


American Hide & Leather Co.—Preferred Dividend— 
Directors have Aaclenet a omen of 75 cents 


per share on the 6% 
cumulative preferred stock, par $50 able Dec. : 2B to holdesr of record 
Dec. ‘this will be the vidend pai 1937 oe a 
cao quarterly distribution Oe 75 ands od ey wae pe —V. 147, 
Pp. 2858. 


American Investment Co. of Illinois—Div. Increased— 

Directors have declared a dividend of 50 cents os mnnge on o ao coma 
stock, payable Dec. 1 to holders of record Nov. 21. y See 
quarter y dividends of 40 cents per share were distributed. yi. rc p. 1916. 


American Insulator Corp.—/nitial Preferred Dividend— 

Pn ns have declared an initial dividend of 3744 cents per share on the 

oogy y: eer Deg. mask, payable Dec. 15 to hoi of record Dec. 9.— 
= »D 


American Power & Light Co.—Accumulated Dividends— 


Big gt Gottared 6 dyihend of 72 cents per share on the no 
a dividend of 62% ate Det pease an Be Bo 


pref. stock and 
par $5 cum cum. pee: stock — payable Jan. 2 to holders of 
ties senounte were paid on Oct. 1, last. Dividends of $1.12%% and 93% 
cents per share, r ively. were pea, on the $6 and $5 stocks on July 1 
Sud April 1 inet. aan on Dec, 20, 1 See V. 146, p. 1389 for record of pre- 


vious dividend payments.—V. ve p. 3149. 


American Radiator & Standard Sanitary Corp.— 
New President, &c.— 


Serene 3 eh ne has President and Chairman of this 
——7 Reed, President of the subsidiary, Standard 
? Sanitary sahing Co., has been elected President, to succeed Mr. 

oolley. 


In laining his resignation, Mr. Wooll _. = tov now 75 years of 
age. I have spent iy ay. in the aaevige ba me tor & Standard 
Sanitary Corp. and its predecessors. aries scale tient alee ce 
be relieved from — duties and responsibilities of office, that they may be 
taken ove by y men. Accordingly, I have today requested the 
board of d vende af the company to accept my resignation as President 
and echoes os of the board, and the board has acooted to my request.”’ 
Rolland J. Hamilton will a eye as President of American Radiator Co. 

and as Vice-President, d Treasurer of American Radiator & 


Standard Sanitary Corp. —V.14 :D. 3859. 


American Seal-Kap Corp. of Delaware—10-cent Div.— 
The directors have declared a dividend of 10 cents per share on the 
capital stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
= e Apes pe was paid on Oct. 10 and on June 10 last, and compares with 20 
ts paid on Sept. 10, 1937; 10 cents paid on Dec. 10, 1937: 20 cents on 
Sept. 1, ag ( 1 and on April 1, 1935, and $3 per share on April 10, 1934.— 
p 


American Telephone & Telegraph Co.—Patent Suit— 
The company and its subsdiairies won in & U.S. Supreme Court rehearing 
of their Pings eee a dl against General Talkjng Pictures Corp. 


Justices 

In the majority a wed delivered by Justice Brandeis the Supreme ry ll 
ruled that the devices in question had not ‘ into the hands of a 
chaser in the ecdinas® channels of trade."* he Court thereby avoid: the 
two questions ly presented for rehearing, which were : (1) Can the 
owner of a paten restrie’ the the use made of a patented device afyer it has 
—— into the ordinary channels of trade and is fully paid for; (2) Cana 

t owner by a license notice attached to a device sold in 

channels of trade place an enforceable sunerlotinn on its use by the purchaser 

The Supreme said: ‘Upon further hearing we are of the opinion 
that neither question should be answered. For we find that while the de- 
vices embody the inventions ofthe patents in suit, they were not manu- 
factured or — — the patents’ and did not ‘pass into the hands of a 
purchaser in t channels of trade.””’ 

The Court an it had no occasion to consider what the rights of the parties 
would have been if the facts were otherwise. 


Justice Black in a dissenting opinion joined by Justice Reed differed with 
the majority as to the facts ‘ay this tent case and contended that the Court 
should have ruled against A. T . subsidiaries.—V. 147, p. 3004. 


American Toll Bridge Pinan To Pay 5-Cent Dividend— 

Directors have declared a dividend of 5 cents per share on the common 
stock, payable ae. 15 to holders of record Dec. 1. This will be the first 
dividend paid since March 15, 1938 when a regular quarterly dividend of 

share was distributed. At that time directors decided to pay 
semi-annually instead of quarterly.—V. 147, p. 2079. 


American Water Works & Electric Co., Inc.— Monthly 
i oe 
wer onto of the electric subsidiaries of t 
Works 


e American 
Electric for the month of October Moealed “102 215.378 boa 
of av: 211,416, $35 1 kwh. for the * eaiereereey month of 1937, decrease 


For the 10 months ended Oct. wer output totaled 1,738,- 
385,335 2,172.571,92. ons 
be TN Teens 7 5 4 Por the same period last year, 


Weekly Power Output— 
Output of electric eS SE. of the electric properties 
~ 


2 cents 
divi 


Works & Electric er ended Nov. 19, iss ‘otaled: re 582, 000 
Kilowatt hours, a ns ieicane ci-% = output of 44 ,630,500 kilowatt 
Compesstive ta of weekly output of electric energy for the last five 
eek Ended— 1938 1936 1935 1934 
ae AE te er on en. Bn a8 an 34d ee 
Nov. 12_-------44/359:000 44'513,000 47; 34, 


000 
Noy 45,582,000 44; ' 
aN. 1477 3ibD 44°631:000 477134 "000 43°76;000 35:014,000 


Setsnens-Mincouri Power Corp.—Earnings— 











qnemerreeae BEES" al6To0 aN Sal 8 
Operating expenses and taxes______- 363,702 358,709 977,071 
Net operating income----_-______-_- $117,609 111,481 16,766 
Other income (net)_...-...-..----- 379 ’ 441 eet ot 
Gross income--_-_-___.__-____._-.. $117,988 111,921 511 
Interest on long-term debt--_-_____-_-- 35,120 . 35,433 *140:897 
ansehen fi sen iii os 1,342 . 4,529 

Miscellaneous income deductions. - ~~ 228 138 1,026 
erate ihe naire ae e:semes amiceh $81,297 $75,196 $193,298 


Net income 
—V. 147, p. 882. 





Nov. 26, 1938 
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Anheuser-Bush, Inc.—40-cent Extra Dividend— 

Directors have declared an extra dividend of 40 cents per share in addi- 
tion toar ar quareerty dividend of 30 cents per share on the common 
stock, par $20, both payable Dec. 12 to holders of record Dec. 

p. 3002. 


Associated Electric Co. (& Subs.)—Farnings— 











12 Months Ended t. 30— 1938 1937 
Guan revenues _— ice «cecilia aacammsenthandn dh tacuielalle-ciul $25,320,332 $24,719,463 
Operat ing expenses, Be. - oon nnn n--------------- 13,736, 3 14 ears 
Provisi PevIremMents . . ~~ - oo oe ew we eee ewe , * ’ . 
Solid der Wa be cose cece eeec ee 2°367.311  2°412.406 

perat PN in ce wiinwennmmmmammnndiink $7,206,100 $6,931,828 
oun ape Ay I oi iniici enchanted aaaseiaadete as 299,247 474,684 

G ROS. .ncneauncntvanneainanmaindas $7,505,347 $7,406,513 
Deduntions from income, subsidiary companies... 2/004.332 2,047,095 

‘Associated Electric Co.—Interest on funded debt 3,542,027 3,550,000 

Interest on unfunded debt-......--..-.------ 15,348 1,026 

Amortization of debt discount and expense. -..-.-_ 246 ,869 247 863 

$1,696,771 $1,560,529 


Pasiees Of INGOT. 4.n noo co coccctboweoesoonee 
—V. 147, p. 1478, 1329. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Nov. 11, Associated Gas & eae System reports 
net electric output of 95,689, 696 units (kwh.). This an increase of 
$i rag .218 units or 3.8% above production of 92,228 Ais cde @ year ago. 

is is the highest weekly output ever reported for the System as now 
constituted wre the largest percentage increase in more than a year. 
—V. 147, D. 


Associated Gas & Electric Corp.—See page 3327. 
American Hair & Felt Co.(& Subs.)—Bal. Sheet Sept. 30. 











Assets— 1938 1937 TAabiltites— 1938 1937 
CE cksewoceses $412,277 $306,875) Accounts payable. $220,965 $593,158 
Receivables. ..--. 435,674 871,404 | Bank loans__....-.. ee ann 
Inventories - - .--.- 1,669,665 2,830,462| Prov. for Federal 
Prepaid taxes, in- income taxes... 60,513 244,930 

surance, &c...- 50,799 61,481| Other taxes, pay- 

Investments ..--- 128,507 228,250 rolis,com.,&e.. 155,645 401,365 

al’d, tbides., ma |i _... .. | Reserves .....-.- 421,873 522,284 
chin’y, eq., &c_. 2,119,142 2,190,572) Min. stockholders’ 

Intang. assets in int. in sub__--- 125,626 200,441 
process ofamort. 185,386 267,021) First pref. stock 

(par $100) ....- 1,478,200 1,478,200 

b 2d pref. stock... 1.796.400 1,796,400 

Common stock... 800,27 800, 
CE. cccccsiind def158 ,042 719,017 
Mer dibsapeodal $5,001,450 £6,756,064| Total......---. $5,001,450 $6,756,064 


ation of $3,201,617 in 1938 and $3,351,972 
in 1937. b Represented by 29,940 no par shares, after dedu 60 shares 
held in treasury at a stated value of $60 per share. c 160.068 
¥ “9 ee after deducting 300 shares held in treasury at a stated val 

o are. 

¥ ees sage for the nine months ended Sept. 30 were published in 

p 
A. P. W. Pasian Co.—/nterest Plan Voted— 


Holders of the common stock on Nov. 17 approved the plan whereby 
holders of first mortgage bonds will be asked to defer or relinquish part of 


After reserve for d 








their fixed interest, not to exceed 3%, for the remaining life of the bonds. 
—V. 147, p. 2522. 
Atlanta Gas Light Co.—Balance Sheet Sept. 30— 
1938 1937 1938 1937 
Assets— $ x Tiabilities— = 3 
Prop., plant & eq_12,757,218 12,201,524|6% cum. pref. stk. 
Misc. investments 77 77 ($100 par) ..-.-- 1,300,000 1,300,000 
Sinking funds and Common stk. ($25 
special deposits. 160,169 144,099} par)._-.-.---.-. 2,343,625 2,343,625 
RL Lk. a nine cielinns 180,608 108,090} Ist mtge. 5% 50- 
Notes receivable. - 67 627; yeargoldbonds. 372,000 403 ,000 
Accts.receivable.. 597,936 706,569 | Gen. mtge. bonds, 
Due from affil. cos. 28,969 80,315) 44% series_... 5,875,000 5,875,000 
Merchandise, ma- Notes payable - --- 33,802 96,271 
terials & supplies 174,865 231,881} Accounts payable. 320,475 350,221 
Appl'nces on rental 6,732 54,480| Divs. on 6% pref. 
Def. debit items... 534,091 GiZ4961 | Slaek.......-0- 19,500 19,500 
Consumers’ dep.. 177,511 168,960 
Accrued accounts. 272,393 238,139 
Service exten. dep. 24,628 23 ,666 
Def. credit items-- 7,45 6 
Reserves._...---- 2,699,009 2,391,690 
Capital surplus... 178,591 -.---. 
Donated surplus... 210,791 210,791 
Earned surplus... 605,949 623,544 
iia os cine 14,440,733 14,045,091 WEscicunesa 14,440,733 14,045,091 





he income account for the 12 months ended Se + 30. was given 


Note—T 
in “Chronicle” of Nov. 12, » page 3004.—V. 147,p. 3004, 11 


one ane 

of oan paid = Dec. 24, 1937, one of $2.25 was 23, 1936, 
and dividends of $1 per were ributed on Dec. 14, 1935, and on 
Dec. 15, 1934, this latter the first dividend paid since March 10, 1932, 
when a quarterly payment t of $1 per share was made.—V. 146, p. 2525. 


Badger Paper Mills, Inc. 
e directors have declared a dividend of $1 per share on the common 
oak no par value, bp ber y Dec. 21 to holders of of record Dec. 10. This 





compares with 50 cen ts paid on Oct. 25 and 7 Ame. 25, last, $1-30 paid on 
Dec. 21, 1937, and 50 gag A hy 25, ow gen 5, June 2 , 1937 and on 
Oct. 23, 1936, this last being the fi since Bh, 15, 1935, 
Vania ees a Geléand wan gala” oo 147, 117. ; 


Baldwin Locomotive Waukee ecicaes 
The dollar value of orders taken in October Oe cee Baldwin Locomotive 
orks and subsi: companies, inclu idvale Co. was announced 
Nov. 22 as $1,334,459, as compared with ,057 ,433 for October, 1937. 
The month’s rap 3 brought the total ‘for the consolidated <5 98 
the first 10 months of 1938 to $21,942,937, as compared wi 980,680 
in the same period last year. 
Consolidated shipments, incl Midvale, in Ceoaber. 
$2,365,133, as compared with $3,738,624 in October of last Con- 
solidated shipments for the first 10 months of 1938 were $31, 763 975, as 
comperes, with $32,929,060 for the first 10 sponte 3 of 1937. 
Oct oP 1938, consolidated unfilled uding ma 
to $14,071,950 as compared with 823.757 714 on Jan. 1, 1938, 
thout intercompany eliminations.—V. 147, p. 2674. 


enamel te ‘ 
and with $27,199,922 on Oct. 31, 1937. 
All figures are wi 
Baltimore & Ohio RR.— Would Organize Stockholders— 


by stockholders for collective with emplo: who 
iw are organized w: oo See 4. Newcomb Blackman, a B. & stock- 
holder, at aan ommael meeting. e declared such stockholders must oy 


peonching by 
pe aa ys een oe wae Se Ee S ure of employees to cooperate to help the 


Holsratian of Envonsass , Inc. 

Harold Biehn, minority stockholder, asserted that the B. & O. should 
concentrate on relationship between management t and customer and be- 
tween . He that the carrier attempt 
to revive the old es pers and thus recapture some 
of the business lost to competing transportation. B. & O. 
should also operate its own pick-up and delivery service to eliminate an 
intermediary the and its shipper customers, he conten 








Volume 147 Financial 
“It is becoming increasingly evident that ma ment no other obliga- 
to earn dividends for stockholders,’’ Mr. Biehn, who 


tions than ey 
identified himself as a shipper of crushed limestone, decl 


New Directors— 

At the annual meeting of stockholders held on Nov. 21 two new directors 
were elected, 1,119,282 shares of stock were represented either in person 
or by proxy, and 3 resolution from stockho.ders was read thanking the 
Management and employees for “their splendid work in handling the 


y.” 
The two new directors are: Hamilton Cheston, Vice-President of the 
Philadelphia Sa Fund Socies Philadel Se and John C. ye 
dent the Bank of New York, City. They take ti 
places. of the late Newton D. Baker and Robert Tart, recently elected to the 
Senate from Ohio.—V. 147, p. 3151. 


Bangor & Aroostook RR.—Earnings— 
Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 











Gross oper. revenues___ 16,578 ° 736, 151,691 
Guat: aiee, ak hes $3 $533,245 $4,736,133 $5 
& depeeciation) nine 297 831 347.293 3,574,679 3,438,398 
Net rev. from opers. $18,747 $185,952 $1,161,454 $1,713,293 
Tax accruals.......... 49,562 . 464,150 x453 ,268 
Operating income_... def$13.693 136,390 697.304 $1,260,025 
Other income..__._..._- 36,399 . 10,153 : 63,051 22,732 
Gross income. _-_____- $22,706 146,543 760,355 $1,282,757 
Interest on funded debt- % »251 . 59,381 af hs 623 591,382 
Other deductions... -___ 2/289 1.852 20,184 18, 





et 5 ee ef$42 834 310 121 548 S72; ad 
Tax accruals for i ari include aajastmen it eer 
Act < 1955 (pension tax), credit to cancel accruals in 1936, $64, 988. eV 


Bayuk Cigars, ine.—-Spoctel Dividend— 
e directors have declared a dividend of 25 Loomis per shee jn 
addins to the regular quarterly vidend of 18% cents per share on the 
common stock, no par value, nape pe ty vs Dec. 13 t . holders of record 
Dasial: Similar amounts were paid on Dec. 15, 1937 and 1936.—V. 147, 


~~ Beech-N ut Packing!Co.— Extra Dividendy, 
“Directors have. e declared an extra dividend of 25 cents per share in addition 


to the dividend of $I per share on the common stock, both 
on . 9. Souler extra dividends have 


declared will be id 
secers Nov. 22. A of $1 was paid on 


ey 


© a me lesOuiotrtall Loan Corp.—Registers 150, 000 
Shares of New Preferred—Offering to Present Preferred Share- 
holders Underwritten— 


Corporation on Nov. 19 filed with the Sorttten and Exchange Com- 
mission a r tration statement (No. 2-3874, Form A-2) under the Securi- 
ties Act of 1933, covering 150,000 shares of $2. '50 cumulative prior prefernece 
stock, dividend series o 1938. The stock is to be offered to holders of the 
company’s outstanding series A preferred stock in a ratio of up to one share 
for each 1 3-7 shares held. The company states that holders of its out- 
standing preferred stock will also be permitted to subscribe, subject to 
allotment. for additional shares of the new preference stock. The date of 
expiration of the subscription offer is to be furnished by amendment to the 
registration statement. 

According to the registration statement, the net proceeds to be received 
by the company from the sale of the stock are to be used for the retirement 
of the 215,413 outstanding shares of the company’s series A preferred stock. 

Any of ‘the shares not taken by stockholders are to be offered pubacly 
through underwriters. The company states that Eastman, Dillon and Co., 
the principal underwriter, is authorized, in an agreement among the several 
underwriters, to engage in certain market operations in the new preference 
stock, subject te certain conditions. 

The new preference stock is tofeemahio as a whole or m part by lot at 
any time, or from time to time, after 30 da ol notice, at a redemption price 
of $55 a share if redeemed on or before 31, 1941, $53.75 a share if 
redeemed on or before Dec. 31, 1945, and $52. '50 a share if redeemed there- 
ao 1 each case with accrued and unpaid dividends to the date of 

ption. 

The price at which the securities are to be offered to the stockholders and 
to the public, the names of other underwriters, and the underwriting dis- 
counts or commissions are to be furnished by amendment to the registration 
statement. Charles H. Watts of Clearwater, Florida, is President of the 
company.—V. 147, p. 3005. 


Berkshire Street Ry.—Larnings— 


Period End. Sept.30— —1938—3 Mos.—1937 1938—9 Mos.—1937 


Net profit......__.__- 1 007 $13,306 $1,153 1loss$55,286 
Rev. fare pass. carried-_ 1,153,465  1,278:444  3,920'334  4,294'746 
Awe Te per yes: (cts.) 7.35 7.47 7.20 7.36 


Bethlehem Shipbuilding Corp., Ltd.— Merged— 
See Bethlehem Steel Corp., below.—V. 146, p. 3489. 


Boston Fund, Inc.—E£arnings— 
Earnings for Three Months Ended Oct. 31, 1938 
{Exclusive of gains or losses on investment securities] 





TG URN hike oki d ede b nected edbdatdlbac $22,195 
MOR eo nrin ed cditbe dinusdsvadecmbtcttlabbitasén tba 634 
EE NID 6d, os lnle gs db chek die dieidlinnind oidibins > éhn Gaiiaaeaedl pubicbads $22,829 

Loe an in peel aig inen dine © timing heaim beh hitn ain ad ihn dedne ik ‘ 6,221 
et DRONE, bi a ctibing cdeotttdectinmtittineditéa ns aneuhintithins $16,608 

Portion of net proceeds from sales an Finns re rowed of capital 
stock representing participation in undivided earnings_.____ 15,842 

pode thy ibe ds co ened bcdoee Chan bbb sancodnstitadeb $32,449 

Umieided COREG: AME. 1s TURD s asc nsadavnodacangudatinae 25,379 

ie mpl for aah a ep aw nis hs lean as enc pach ap think eh th cn avin. aco dies Gini gi $57 ,829 

Distribution SORE RENO wht inc drmccdiliniiccchpoviinatatite 28,386 

Undivided earnings Oct. 31, 1938--............-.---.-.--. $29,443 
Balance Sheet Oct. 31, 1938 
Assets— Ltatiltttes— 

x Sec., at market quotations. $3,091.138| Accounts payable and accr. 

CO iis) cat oe be noe d~« 303,505] expenses..__............. $4,276 

Divs. and interest receivable. 2,932 | Due to brokers (securities pur- 

Due from brokers ‘securities chased but not yet received) 42,276 
sold but not yet delivered) - 10,421} Distribution payable, l4c. a 

Se br tia iw: celine’ nce elle ox tei 28,3868 
Undivided earnings. ----_-__-_- 29,443 
y Capital stock..........-.. 1,022,250 
Surplus ‘exclusive of undi- 
vided earnings) ........-_- 2,371,455 
Total ee $3,498 ,08. Total em ew mee erm wen eceee $3,498,085 
2 of a par value of 
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Bethlehem Steel Corp.— Unit Merged— 

Eugene G. Grace, President of the oupens announed on Nov. it 
that th the Bethlehem’ Shipbuiiding Corp ad been into 
Bethlehem Steel Co. as a further step in the nono) Es  aaeereeien ue 
subsidiaries of the tion which was a in 1 

A new division oe e Bethlehem Steel Co. has u.. _ to take over 
the shipbuilding and activities formerly conducted by the - build- 


ing tion, and will continue under the supervision of 8. ake- 
man, Vice-President, with headquarters at 25 Broadway, New York. and 
Quincy, Mass.—V. 147, p. 2675. 


Bon Ami Co.—£ztra Dividends— 

Directors have declared an extra dividend of $2 per share on the class A 
common stock and an extra dividend of $1 per share on the class B common 
stock both payable Dec. 15 to holders of record Dec. 1.—V. 147, p. 3151. 


Bond Stores, Inc.—Sales— 

Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Sa. als “Tay, oonse vr eon $2,305,444 $2,823,430 $14,982,499 $16,052,430 
— Pp. 


Boston Elevated Ry.—Earnings— 
Month of October— 


1938 1937 
Total Be Rennes 18: time li apeeg a ect Se og $2,168,961 $2,173 979 


1:459:449 1,630,159 





Total operating expenses___...............--.. 

Federal, State and municipal tax accruals__-._.--.- 134,857 1 ‘437 

Rent for leased roads..__......-...----..--.--- 103 ,259 103 ,25 

Subway, tunnel and rapid transit line rentals-_- --_- 233 058 234,292 

SOG OU IES nil, a ukemce inet seks aatrtine news 329,374 329,374 

RE EPR S GILG ORE 7,108 10.913 
Excess of cost of service over receipts. _......-.- $98,144 $261,763 


—V. 147, p. 2675. 


Boston Herald-Traveler Corp.—Special Dividend— 
a have declared a 1 dividend of 75 cents per share and a 
egular quarterly dividend of 0 cents per share on the common stock, no 
par value. The special dividend will be paid on Dec. 8 to holders of record 
1 and the r a 40jcent dividend will be ee on soe: 3 to 
holders of record . 21. A special dividend of 25 cents was 
a Fg 24, 1937, and one of 75 cents was paid on Dec. pel. mOty a= 
Pp 
Boston & Maine RR.—Abandonment— 
The Interstate Commerce Commission on Nov. 1 issued a certificate 
permitting phanepanens by,the road of a portion of a Row line of railroad 


extending from Keene to a 3 mil about two miles west of Elmwood — 
in the Town of Hancock, 2 iles, all in Cheshire and Hillsborough Coun- 


ties, N. H.—V. 147, p. 2675 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 


ote Od SR MIMS 1, MRT IO Ne ale 
Toss earns m -- 
Operating meee. 1,517,271 1,462,461 14,746,693 14,484,523 


x Net earnings.....- $1,771,178 $1,747,110 $16,840,863 $17,908,517 
x Before depreciation and amortization —V. 147, p. 2676. 
Brooklyn-Manhattan Transit System—Zarnings— 


{Including Brooklyn & Queens Transit System] 


Period End. Oct.31— _1938—Month—1937 1938—4 Mos.—1937 
Total oper. revenues.... $4,124,0 $4,288,147 $15, 729,471 $16,365,444 
Total oper. expenses.... 2,855, ‘395 2.877.330 11,456,993 11,483,299 


Net revenue from o $1,268,682 $1,410,817 $4,272,478 $4,882,145 
Taxes on oper. sraperdas 518,757 523,012 2,080,494 2,056,533 


Operating’income.... $749,925 $887,805 $2,191,984 $2,825,612 
Net non-oper. income--.-. 58,230 86,278 345,857 324,228 


8,155 $974,083 $2,537,841 $3,149,840 
$690:307 687,601 2,748,061 2,752,582 





+ 
~J 











Gross income 
T otal income deductions 


Current income carr’d 








CO QUE sb nctha ae $117,848 $286,482 def$210,220 $397 ,258 
Accruing oo manor ro 2 
terest 5 Ss. 8 
OMG. J vendivansvagee 10,549 BF OO os ccndnd 5,173 
Bal to B.-M 
“syetemn Dashceetaae $107,299 $259,278 def$210,220 $392,085 


{Excluding Brooklyn & Queens Transit System] 
Period End. Oct.31— _1938—Month—1937 1938—4 Mos.—1937 














Total oper. revenues.--- $2+255-155 87:t0'767 °B:060:008 "5,906,210 
ee ee ee 
x Seenine ames OS RE La MaRS 
Total inc. Sone sions ehe72,090 530208 + 27 oa2 3 395; 383 

we ius carried 10 $97,823 $227,489 def$83,038 $386,040 


cocies Shoe Co., Inc. (& wtp rca togiostin'g- 25 
Consolidated Income Account for, Years Ended O 











1938 937 1936" 1935 
finished prod- ‘s ° ° 
Net sales pr 

tomers..... j25.017.651 929,389,752 224,012,186 ©25,320,282 
| Deductions “4 ET Fol oe wR a3 644 23°195,440 24004187 
it Ot Gcbencres.: 190,000 149.479 144,000 18,000 
etired_- . | Kees, Cy Se er eee 
iia. eae 156/000 70,000 100,000 

Surtax on undist. profits 
(estimated)......--- -<-<=-+- 10,000... wanede® So 
POS 191,471 793,251 1,108,124 
AdNtt profit = -acacs” 7 ABh'STh 67 Bo8'137 7,090:103_d8'322/161 
Sundry surplus credits SR: LAD. oo ceeedaine > Slane 
tal surplus..--_--- 7,784,067 8,371,814 8,292,849 9,430,275 
Deduct "Pret Have 1%) "eae, ae gzg | S0Myog 240-88 
Seen ei & loss chgs- 13,823 41/193 27,098 778,315 
Profit & loss surplus.. 7,275,793 7,586,246 7,525,127 7,690,103 

com .stk .out.(no par) 7,000 247.400  £246:500 247 

og per sh. on com. $0.77 $3.21 $2.44 59 


Includes income from sundry tee of Bas $4,075 | long cuniry Sueeyoas 
expense, net, of a balance. 


expense so Se ata is ot iota bce 
1 c 
cludes Em e al cag net, set uphea 12, oor paren hy an 8 investment of 
$4,085, and: Jof inv reserve provided out of income in prior 
(less amount transf reserve f reco of 
ding and legal, masters of $150 200) of ino eadey interess expense 
(ior) S118, lompincome front sundry investments of $4,376; Balance 
stock sold during the fy cat the President and other em . i Cost 
oa charges, bad debts, c. j Includes sundry interest income—net of 


Financial 
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$8,284 and income from sundry investments of $4,761. k Proportion of 
the proceeds of 400 shares of treasury common stock sold during the year 


to employees. 
Consolidated Balance Sheet Oct. 31 


1938 1937 1938 1937 











Assets— $ $ TAabiltttes— 3 $ 
a Real est., build- Accounts payable.) 443,862{ 704,353 
ings, machinery, Fed. & State cp | 4 
equipment, &c. 2,710,808 2,760,742 roll taxes....-.- | 148,317 
es isoesace 1 1| Acerued accounts - 72,063 196,428 
Trade names, &c-_-. 1 ljc Reserve for in- 
Securities, &c.... 455,423 367 ,282 come taxes. ...-. 152,849 202,051 
Inv.insubsids.... 152,247 26,961) lé-yr. 3%% s. f. 
CN ies alt oct a, 00h 2,128,425 512,892 debentures _.... 3,580,000 3,700,000 
Accts. receivable.. 4,944,838 6,163,620| Reserves......-.- 70,721 53,137 
Inventories... .. 5,524,083 7,075,020|bCommonstock.. 247,000 247.400 
Prepaid int., ins., Capital surplus... 3,118,508 3,123,558 
Heenses, &c..-.- 1 1| Contributed surp. 955,031 945,031 
Earned surplus... 7,275,793 7,586,246 
SO a kdvnwed 15,915,827 16,906,521 Oc sistite nit 15,915,827 16,906,521 


a After deducting depreciation of $3,342,723 in 1938 and $3,180,905 in 
1937. b Re a pinning by 247 ,000 (247,400 in 1937) shares of no par value. 
¢ Consists of current year's taxes of $28,300 ($166, in 1937) and prior 
sary? of $124, 549 ($30, 051 in 1937).—V: 147, p. 2861 


“Brooklyn ¢ & Queens Transit System—Larnings— 
Period End. Oct. 31— 1938—Month—1937 1938—4 Mos. Ty! 
Total oper. revenues_... $1,750,392 $t 794,549 $6,650,979 %6, 677 

















Total operating expenses 1,102,107 413,952 5,505,883 5, 239 ‘358 
Net revenue from oper $348,285 $380,597 $1,145,096 $1,268,819 
Taxes on oper. properties 203 ,238 200 448 788,174 774,487 
Operating income.... $145,047 $1. 149 $356,922 $494,332 
Net non-oper. income... 14,713 5,577 59,228 61,773 
Gross income. _---_-_-_- $159,760 $195,726 $416,150 $556,105 
Total income deductions 139,735 136,733 543 ,332 544,887 

Coom* inc. carried to 
pean Ur acy Peclea $20,025 $58,993 def$127,182 $11,218 





es Wheel Co.—Participation Dividend— 

The directors have declared a pasticipesng dividend of 25 cents per 
share in addition to the regular quarter! dend of $1.75 per share on 
the Ist pref. stock, both payable Dec. 31 % holders of record Dec. 17. 
Similar payments were made on Sept. 30, June 30 and March 31, last, 
Dec. 31 30 and on June 30, 1937. —V. 147, p. 3152.4. 


OM + edd 
ell i acieeeeeliantidenetiontiteedl . 


cena es 
, Bulova Watch Co. (& ‘Subs.)— Earnings — 

















3 Mos. End. Sept. 30— 1936 “"§ £1935 
Gross income..-_....--- 502 550 $2, 130. "604 $1,416,745 $744,122 
PN cbs dauwebucee 666.773 760,060 "513,642 351,742 

Operating profit....- $835,778 $1,439,544 $903 .103 $392,380 
Other income..-.....-.- 15,547 13,778 b170,081 12,518 

Total income. -.-.--.._- Bl 334 $1,453,322 $1,073,184 $404,898 
Other cheeges wh abie wen 2,971 a265,707 al63 ,560 al67,400 
Deprec. & Fed. inc. tax. “197. ‘481 ©275,549 ¢131,609 66,939 

Net profit........-.- $630,873 $912,066 $778,015 $170,559 
Taree. ru. oncom.stk. ___ $1.94 $2.81 $2. 67 " 

mses, ovision for doubtful — and Caen ‘&e. noclu 
profit on o cosyernen less loss from f transactions. 
c No pro made for Federal surtax on vided net income. d No 


reserve for Accents potas end accounts eoquvaiie has been set up for the 
three months ended Sept. 3 0, 1938, as none is required.—\V . 147, p. 1481. 


alifornia Art Tile pe: ena Dividend— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the er 75 cum. conv. class A stock, no par value, 
yable Dec. 1 to holders of record Nov. 25. Like amount was paid on 
pt. 1, June | er on ae 1, last. A dividend of $1.50 was paid on 
of 50 cents was ‘paid on June 1, 1937; one of 25 cents was 








don March 1, 1937; dividends of 50 cents per share were paid on Dec. 1, 
and on Sept. 1, 1936, and 25 cents paid on June 1 and March 1, 1936, = 
latter the first distribution made since April 1, 1930, when a 
quarterly dividend of 43 44 cents per share was paid —V. 147, p. 1184. 

Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 

Period End, Sept. 30, 1938— 2 Months 
Gross profit from sale of castings_--.....-..----- $281,533 $688,741 

Other operating income, net_-...-..-.--------- 27,173 20,222 

RESTS SON RE DE LE OAS DEN $308,705 $708,962 

Administrative on selling expenses--_----...---- 315,477 471,984 





$6,772 prf$236,978 
643 11,808 








ih Sai ala eas ae oda ol cod ch eh orem gd ,129 pete2ss. 787 
Provision for depreciation. ___....._.......----- 25):200 372,103 
Provision for Sederalincome and profits taxes ___.- 1750 x78 1250 

Diet loss for period... . nn nonce cence ccc sce $258,079 $201,566 


x This figure includes provision for income taxes for the nine months 
ended Sept. 30, 1938 of $1,750, provision for income and excess profits 
taxes for the three months ended 31, 1937 of $26,600 and provision 

oat — profits tax for the three months ended Dec. 31, 1937 of 


, Consolidated Balance Sheet 








Assets— Ptesas 30,'37 Dec.31,'37; Lhabilities— Sept. 30,’38 Dec. 31,'37 
Land, bidgs., y Capital stock. ..$4,050,220 $4,050,220 
cattery & eaulp.. we Ko $4,118,567| Payroll accrued _-. 85,07! ,803 
tididnhoownee 640 Sous payable. 103,053 116,766 
Seas receivable _ sed "610 Taxes accrued.... 142,621 321,470 
Inventories... . .. «, 719,749 1,192,749 Prov. for returned 
Land contracts and castings. ...... 26,926 27,875 
2d mtges. rec’le ,041 52,809 | Unclaimed wages & 
Investments -..-_ 688 101,058} unadjusted cred. 20,864 4,487 
ae me pe eats 5,000| Earned surplus... 1,878,220 2,225,352 
Deferred charges - - 35,091 39,463 |x Co.’s own stock. Dr27,560 Dr25,319 
ya pee $6,279,413 $6,780,654; Total_._..._... $6,279,413 $6,780,654 





mre pa Te 1937) shares. y Represented by 348,000 no par shares- 


Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended Nov. 14 ony 
Tet Teettie prnings ppdtberocctisnnecee $2,945,000 $3 iid 000 
Camden Rail & Harbor Terminal Corp.—SEC Becomes 
Party to Reorganization Proceedings Under Chandler Act— 
See Transcontinental Petroleum Corp.—V. 140, p. 4392. 


Decrease 
$132,000 


Canadian National Ry.— Earnings— 
Earnings of System for Week Nov. 21 
1938 1937 Increase 
Re ELEM EE DEAE E RR Baik $3,810,813 $3,757,463 $53 ,350 


Central Cold Storage Co.—Ezira Dividend— 


oe Peace OM patra divitend of 36 cents share in addi- 


roy! Es Sore ae oe “Tp fo holders of record Dec. 5 An eon of 
paid-on Dec. 16, 1937.-V. 146, p- 0 























Chronicle Nov. 26, 1938 
Central Arizona Light & Power Co. Earnings — 

Period End. Oct.31— PF ema | 1938—12 $.—1937 
Operating revenues ----- $320,043 $318,946 $4,072 433" $3 926,325 
Oper. exps., incl. taxes. - 217,424 218,956 2,814,070 2'650,131 
Amort. of limited-term 

investments. _.--.---- 2,913 2,913 4,960 35,623 
Prop. retire. res. approp. 40 ,000 31,500 335°700 326,990 

Net operating revs --- $59,706 $65 577 $867 ,613 $913,581 
Other income (net) - --- - 10,110 10,212 145,090 145,051 

Gross income. -_.-..--- $69,816 $75,789 $1,012,703 $1,058,632 
Interest on mtge. bonds - 18,959 18,959 "227.500 260 ,687 
Other interest. _------- 662 637 11,536 7,616 
Int. chgd. to pmreee en ocean oe Cr5,137 Cr3 ,293 

Net income-___------ $50,195 $56,193 $778,804 $793 ,622 
Dividends applicable to preferred stocks for the : 

period, whether paid or unpaid._._.....---_- 108 ,054 108 ,054 

IL a os aids id a Weta e herd abies mlaabaled $670,750 $685 568 
—V. 147, p. 2677. 

Central Illinois Electric & Gas Co.—Balcnce Sheet 
Sept. 30— 

1938 1937 1938 1937 

Assets— > TAabilities— $ 3 
Prop., plant & eq't27,438,974 27,256,693 | x Commonstock.- 6,310,570 7,424,200 
Miseell. investm'ts 4,369 4,566|\lst & ref. mtge. 
Sink. fund & spec’l bonds _ _ . ____..16,690,000 16,700,000 

deposits....-..- 4,716 5,318| Accts. payable_--. 177,395 295,159 
ES 426,159 420,079 Accrued accounts - 472,557 475,646 
Notes receivable-- 686 3,146} Consumers’ deps.. 135,017 127,456 
Accounts receiv’le. 403,627 472,899 | Serv. extens. deps. 10,279 12,790 
App.’s on rental. 77,123 107,953 | Def. eredit items _- 178,966 177,636 
Mdse., mat’s & Reserves._.....--- 4,267,214 2,815,224 

supplies _.__--- 327,171 345,463 | Earned surplus... 708,289 746 ,248 
Def'd debit items - 267,461 158,243 

IS odikk teas iw eel 28,950,288 28,774,360 ROG aenconann 28,950,288 28,774,360 





x Represented by 74,242 shares at a stated value of $85 per share in 1938 
and $100 per share in 193 # 

Earnings for 12 months ended Sept. 30 appeared in the “‘Chronicle”’ of 
Nov. 12, page 3006. 


Central Illinois Public Service Co.—To Issue New Bonds 


The Board of Directors at a special meeting neld Nov. 17 authorized the 
calling of a special meeting of the stockholders of the company to be held 
on Dec. 5, 1938, at Sprinefield. Ill., for the purpose of considering the 
issuance of new first mortgage bonds and serial debentures in connection 
with a proposed of the company’s entire outsta 
debt and the execution of a mortgage or deed of trust to secure said bonds. 

The record date for the determination of stockholders entitled to vote at 
the .neeting was fixed as of the close of business Nov. 19, 1938. 


Seeks Exemption— 

Company has filed with the Securities and Exchange Cemmission an ap- 
plication (File 32-117) under the Holding Company Act for exemption from 
= oA uirement of fi a declaration in connection with the issuance and 

Login gmy of first mortgage 344% bonds, series A, due Dec. 1, 
1968 ne $10,000.000 of 344%-4% serial debentures due Dec. 1, 1939 


1, 1948. 
The proceeds from the sale of the bonds and debentures together with 
funds > be provided by the co pony out of its treasury are to be used for 
Pr redemption of the entire funded debt of the company as follows: 
160.000 of ist mtge. & ref. 5% gold bonds, series E, due 
‘ 1956, proposed to be ¢ at 103 and accrued int., 
AEs SNE Or IE nc naan ncnmewndieuhed nine 
$26.30 260, wt of lst mtge. gold bonds, series F, 4%%, due 
1, 1967, proposed to be called at 103 and accrued int., 
wa , exclusive OP set ctbuccudoecacdinnienescn® 
$12,273 900 of ist Intge. gold bonds, series G, 5%, due Nov. 1, 
1968, posed to called at 102% and accrued interest, 
requiring, SRERIEVS GE DIN, 6 ks 4 oe St ck dee editacecaccsta 
$2, ‘536 == lst mtge. gold bonds, series H, 444%, due June 1, 
1981, proposed, to be called at 102% % and accrued interes 
req  SRRERAEVOS GE MING hii aac cmcedacnssdvccencese 


WOE. 6 54 0s Heb ie eb bin ebanbiadh dhadubinmiichimawires $49 ,603 ,262 
Halsey, Stuart & Co., Inc., of Chicago, is named as one of the principal 


underwriters. The names of other underwriters will be furnished by amend- 


ment to the application.—V. 147, p. 3153. 
Central Indiana Gas Co.—Balance Sheet Sept. 30— 


$7 374,800 
27,048,315 


12,580,748 








1938, . 1937 1938 1937 
Assets— 3 L$ TAabilities— $ 3 
Property, plant & 6%% cum. pref. 
equipment - -_-_- 10,901, | 10,914,532} stock ($100 par) 500,0C0 500,000 
Miscel. investm’ts 4|x Common stock.. 4,648,970 4,648,970 
— deposits - _- 1 238 1,217] First mtge. bonds. 2,956,000 2,956,000 
lila acne 138,503 83,586 | Notes payable__-. 1,626,190 1,627,417 
oe receivable.. 295,628 321,283 | Due to parent and 
Merch., mai affiliated cos... ...--- 45,683 
andsupplies.... 115,718 155,985| Accounts payable. 145,506 195,543 
Applic. on rental _ - 53 225| Consumers’ depos 136 ,087 136,544 
Def. debit items... 42,834 18,361] Accrued accounts. 209,343 192,029 
Service exten. dep. 4,465 5,265 
Def. credit items. 124 250 
Reserves......... 1,228,707 1,178,626 
Earned surplus-_-_- 39,740 8,866 
ype ees 11,495,132 11,495,194; Total.......-- 11,495,132 11,495,194 





x ited by 54,000 no par shares. 
Earn for 12 months ended Sept. 30 were published in the “Chronicle” 


of Nov. 12, page 3006. 
Central Maine Power Co.— Earnings— 











Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 

Operating revenues__-_.-. $584 963 Re $6,715,881 $6,823,651 
ting expenses -_- 203 976 234,198 2,359,429 2,427,550 

State & municipal taxes _ 57,142 57 364 705,933 687 438 
Social security taxes. ___ 4,258 3,843 40,724 36,633 
Fed. (incl. income) taxes 31,423 24,438 368 ,630 278,844 

Net oper. income.... $288,164 $241,658 $3,241,165 $3,393,186 
Non-oper. income (net) . DAS 1,756 44,954 36, 

Gross income_-_____-- $291,707 $246,414 $3,286,119 $3,430.050 
Bond interest...._____- 110,084 107,142 1,299,396 1,293,790 
Other interest \net)___- 54 6,676 27,821 64,509 
Other deductions. ...-. 20.260 14,528 234,533 260 ,934 

Net income.._....-- $161,309 $138.08 $1734 300 $1,810,817 
Pref. div. requirements - 108,099 108,099 1,297,182 1,297,182 

i dividends have ang: © yale Sen at one-half the a rate 
since Oct. 1, 19314, and A ay bonny 9. 108 . 30. 1934; 
Dec. 31, 1934. March 31. Ieee: way 4 93 t. 30, 1935: 5. 31, Lo 
March 31, and June 30 1936, were on Jan 1, 1937: Aprii 1, 
1937: Juy i tite Oct. 1, 1937; Jan. 1, 1938; April 1, 1938, July 1, 1938, 
and Oct. 1, 1938, pommel. 


Seeks Bond Exemption— 
filed with the SEC an application (File 32-118) under the 
the uirement 0: 


Company has 
iwicolen an caiaaien wane e,imsuance and sale of 300.000 tor 


in wi 
lst & gen. mtge. 314% bonds, satin 2. due 1966, and 5 
common stock 








Volume 147 Financial 


The application states that New England Public Service Co. has agreed 
to purchase for cash 2,000 shares of the common stock at $100 a share and 
has further agreed to Seonge in payment for an advance of $300,000 made 
to the applicant on Sept. 28, 1938, all or any part of the remaining 3,000 
shares at a price of $100 a share. It is stated that if any part of the 3,000 
shares are taken by holders of the company’s securities 4 accordance with 
their preemptive rights, New England Public Service Co. will accept. in 
lieu of each share so taken, $100 in cash toward the payment of the advance. 

The net proceeds to 
securities will be used to pay principa 


be received by the company from the sale of the 

and interest to maturity on Nov. 1, 
1939, of $3,303,000 Ist mtge. 30-year 5% gold bonds. The balance of 
the will be used to pay bank loans now ou in the amount 
of $1,225,000 and for general corporate purposes, particularly for the 
construction of the hydro-electric plant at the company’s recently developed 
site on the Kennebec River at Solon, Me.—V. 147, p. 2525. 


Central Power Co.—Earnings— 











Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues___.. $351,845 $349,218 $1,571,619 $1,541,976 
Oper. exps. and taxes _--_ 258,926 257,541 1,166,678 1,135,706 

Net oper. income- - -- $92,919 $91,678 $404,941 $406,269 
Other income (net) - - - - - 3 3 177 497 

Gross income. - - - - - - - $92,922 $91,680 $405,118 $406,767 
Int. & other deductions- 64,221 65,476 257 ,685 262 656 

Net income---_-.-...-.- $28,701 $26 .204 $147,433 $144,111 


—V. 147, p. 1921. 


Central RR. Co. of New Jersey—Bondholders Allow 


Land Sale— 

Owners of more than a majority of outstanding bonds having agreed to a 

plan to reduce taxes of the company by dis of unused lands, a petition 
seeking permission to effect such disposal will be made to the court shortly. 
»- An order of the court authorizing the trustee of the general mortgage 
bonds to dispose of the land—six » mostly under water—is necessary , 
since the property comprises part of the security for the mortgage securing 
the bonds. Sa in current taxes of $482,000 annually and in back 
taxes of about $1,000,000 will result from the plan, it is said. 

President Scheer disclosed at the annual meeting that proxies for assent- 
ing bonds will be placed in the name of Major Fred N. Oliver, counsel of 
the National Association of Mutual Savings Banks, who will ask the court 
to direct the trustee to divest himself of the lands.—V. 147, p. 2677. 


Central Vermont Public Service Corp.—Farnings— 











Period End. Oct.31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. . --~- $200,787 $196,741 $2,153,212 $2,162,029 
Operating expenses... -- 155,248 150,988 1,268,062 1,206,558 
State & municipal taxes-_ 13,236 10,211 154,272 158,506 
Social security taxes. -.-- 1,052 1,072 15,299 9,585 
Fed. (incl. income) taxes 4,155 4,919 97 238 99,322 

Net operating income. $27 .096 $29,551 $618,242 $688 ,058 
Nes-eour,| income (net) - 257 93 3,752 3,954 

G income. ....--- $27 353 $29,644 $621,994 $692,012 
Bond interest ses pawns 20,417 20,417 5, 245,000 
Other interest (net)-.--- 1,047 519 12,404 1,374 
Other deductions_--.--- 2,314 1,830 22, $5,273 

income-_.-...---- $3,575 $6,878 $341,786 $410,365 
Prepay. requirements _ 18,928 18,928 227,136 227,136 


—V. 147, p. 2525. 


Chesapeake Corp.—Larnings— 








eriod End. Sept.30-—- 1938—3 Mos.—1937 "9 ¥ 1938—9 Mos.—1937 
rn ne ene Sees o "$650,360 $1,963,719 $3-140.978 86.181 430 
AEF pan sangeet 150 17,003 3,138  '296;858 
abd dic. &exP 6 55585. 33373 «(7880s 
a ee ccs) oe 9:000 11.250 26:7 
Adj. of cap. stk. tax for 
1g 3 ee ee een ie Cr7,006 sir... -- 
want tacomse taxes... 16,000 29,250 75000 274,238 
tee sahtit $571,707 x$1,875,054 $2,884,296 «$5,454,196 
Fes arte gerbe 629,911  1.349:809 ~2'609'630 - 4°049/426 
solitesiil cihics Uhlan def$58,204 $525,245 $274,666 $1,404,770 


Exclusive of results from sale of securities. 2 No provision for surtax 
wee made for nine months ended Sept. 30, 1937, which would amount to 


$365,671. 
Chesapeake & Ohio Ry.— Dividend Doubled— 
irectors Nov. 22 declared a dividend of 50 cents share th 
outenue apaains payable Jan. 1 to holders of resord Dec. 6. This compares 
with 25 cents paid on Oct. 1 and July 1 last; 75 cents on April 1 and 
Jan. 1, 1938; an extra dividend of $1 on Dec. 14, 1937, and dividends of 
70 cents per share paid on - 1, 1937, and each three months y. 
An extra dividend of $1 was paid on Dec. 15, 1936.—V. 147, p. 2677. 
p' Chicago Milwaukee St Paul & Pacific RR.—Delisting 
of Milwaukee & Northern RR. Bonds Postponed— 
The effective date for striking the consol. mtge. 444% bonds due June 1, 
from the list of the New York Stock Exchange has postponed from 
1934 tee to Jan. 3, 1939.—V. 147, p. 3007. 


h ha 
stock - 15 ov 

"50 paid on Sept. 15 last; $8.25 on 
335 30 paid Dec. 15, 19387; $28.50 pala. on Sept. 16, ; . 
1937; $13.50 paid March ib. 498758 9.10 paid on Dec. 16, 1936, and $30.50 
paid it. ’ vl e ’ ° ’ record reviou: 
Sa—*. 147, p- 1187. wz 


Cincinnati Street Ry.—Earnings— 


eriod End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
x A income......-.-- $7,716 $14,411 $59,944 $183,197 
y Earnings per share... 89 ------ === $0.13 $0.38 


Alter de. ion, interest, Federal income taxes, &c. y On 475,239 
shares of olde. 147, p. 2526. 


Cities Service Co.—Plan Submitted to SEC— 


W. Alton Jones, First Vice-President of the company, 


ted Nov. 23 
to William O. Do of the Securities Com- 


ugias, 

mission plan of integration for the utility perties held b Cities 
Borvice Power & Light Co., main utilit unit in the Cities Service 
system. Al full details of the are not being made public, it is 
understood to contain provisions for the continuance of Cities Service in 
the utility 

filing , submitted in compliance with the requirements 
of Bectio ; Sov po A - y es cheba onder the Holding 

ce 

mave be tee ta Service Co., as concern for the 


in the utility business. 


Company Act. entire system, 
ths ‘or exemption on the plea that it was 
applied oe liy cogaged 1, ago bm the ples shat i 

the co as 


= holding com) 
plated, it is understood.—V. 147, p. 3155. 
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Cleveland Electric Hluminating Co.—Year-end Div.— 
Directors have declared a yuan dividend of 25 cents per share in addi- 
tion to the usual quarterly dividend of 50 cents share on the common 
stock both payable Dec. 20 to holders of reoord Dect. 8. Like amounts 
were paid on Dec. 31, 1937 and on Dec. 22, 1936.—V. 147, p. 2862. 


Clinton Davenport & Muscatine Ry.—To Sell Electric 
and Railway Properties— 
See Peoples Light Co. 


Colonial Beacon Oil Co.—7o Delist Stock— 

The Committee on Stock List of the New York Stock Exchange an- 
nounced Nov. 16 that it will consider at its meeting on Nov. 29 recommend- 
ing that application be filed with the Securities and Exchange Commission 
4 yas : 7 pomaen stock, no par value, from listing and registration.— 


Colt’s Patent Fire Arms Mfg. Co.—Eztra Dividend— 
Bonus to Employees— 


The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, par $25, both 4 Dec. 20 to holders of record Dec. 1. An 
extra dividend of $2.3714 per share was don Dec. 20, 1937. See also 
V. 145, p. 3493 for record of previous dividend payments. 

A special payment equal to 6% of earnings for the year was voted to all 
employees, payable soon after Jan. 1, 1939, when earnings will have been 
computed .—V. 145, p. 3493. 


Columbia Gas & Electric Corp.—Liquidation of Sub.— 

The Securities and Exchange C on acnnouned Nov. 18 that 
corporation and its wholly owned subsidiary, Huntington Gas Co., have 
filed an application (File 54-7) under Section 11(e) of the Holding Com y 
Act for approval of a plan of liquidation and dissolution of the subsi 


company. 

According to the application, the proposed liquidation of Huntington 
Gas Co. is to be undertaken in furtherance of compliance by the Columbia 
Gas & Electric System with the simplification provisions vf Section 11 
of the Holding Company Act. 

The application states that since June 30, 1938, Huntinzston Gas Co. 

as been solely a holding company and, ‘‘as a subsidiary hol company 
in the hol company system of Columbia, it does not serve any useful 
purpose,”” and that its continued existence unnecessarily complicates the 
structure of the Columbia system. It is further estima in the application 
that the liqudation of Huntington Gas Co. will result in savings to the 
Columbia system of approximately $10,000 a year. 

The plan provides that Huntington Gas Co. will transfer to Columbia 
Gas & Electric Co. all of its assets, of which assets to the value of $2,706,114 
will be transferred in payment of a 6% income demand loan for that 
amount owed to the parent company. he balance of the assets, if any, 
it is stated, will be transferred as a liquidating dividend on the common 
stock of Huntington Gas Co. now held Columbia Gas & Electric, which 
will be surrendered and canceled. It is stated that the plan will be carried 
out on or before Dec. 31, 1938. 

Inasmuch as the assets of Huntington Gas Co. include 14,443 shares of 
6% cum. pref. stock and 39,871 shares of common of Hun 
Development & Gas Co., it has filed an application for approval the 
transfer of these securities to Columbia Gas & Electric Co. connection 
with the plan of dissolution and liquidation, Huntington Gas Co. has 
also filed an application for approval of the acquisition and retirement of all 
of its operas Somne stock, now held by Columbia Gas & Electric 
Corp.—V. én a“ 


Columbus & Southern Ohio Electric Co.—To Issue 
Bonds— 
Company has 
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petitioned the Utilities Commission of Ohio for permis- 
sion to issue and sell at 98 $3,000,000 first mortgage and collateral trust 
bonds dated Dec. 1, 3% % interest, mat Dec. 1, 1968. Pro- 
ceeds would be used tor urse treasury for part eae capital 
expenditures which totaled $7,172,303 as of Det. 31, last.—V. 147, p. 3155. 
Commercial Solvents Corp.—Sale of British Subsidiary— 
At a meeting of the board of directors held on Nov. 17, 1938, the sale to 
Molasses Co. Ltd. of London of 98,900 ordinary shares of the 
cogttes stock of Commercial Solvents (Great Britain) Ltd. was approved. 
Said shares of stock have been sold and delivered and the sum of $729,588 
has been received in payment therefor. The c tion owned 127,400 
shares of the capital stock of Commercial Solvents (Great Britain) 
Ltd., a subsidiary of the corporation, which investment was carried at the 
cost value of $618,792 and which represented 50.96% of the capital stock 
of such company.V. 147, p. 3155. 


Commonwealth Edison Co.—Offering of Debentures—An- 
nouncement was made Nov. 23 of the offering, by prospectus 
only and subject to prior sale through exercise of subscription 
warrants to be issued to stockholders of the company, ex- 
piring Dec. 21, 1938, of $24,500,000 convertible debentures, 
34%% series, dated July 1, 1938 and due July 1, 1959. While 
the amount underwritten is $24,500,000, the minimum 
amount being offered to stockholders is $25,234,800. It is 
specified in the announcement that the offerings by under- 
writers may be made only as to a portion of the amount 
underwritten and only individually by certain of the under- 
writers; also that the price of par and accrued interest from 
Jan. 1, 1939 is subject to change after the expiration of the 
subscription warrants. 

The underwriting group consists of 117 members. The 
group is headed by Halsey, Stuart & Co., Inc., other leading 
members including Brown Harriman & Co., Inc.; The First 
Boston Corp.; Glore, Forgan & Co.; Harris, Hall & Co., 
Inc.; Kidder, Peabody & Co.; Lee Higginson Gorp.; Lehman 
Brothers; F. 8. Moseley & Co.; A. G. Becker & Co., Inc.; 
Bonbright & Co., Ine.; and Central Republic Co. 


Dated July 1, 1938: due July 1, 1958. Principal and int., J. & J., will be 
of th and 
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version vilege ject to ter on in certain o limi cases 
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mission, the company does not represent that the sale of of such bonds or the 


transactions contingent thereon will be consumma The sale of such 

bonds has no relation to the sale of the convertible debentures being offered. 

The two transactions are entirely separate and distinct 

Pte oy of the bonds has been authorized by the Illinois Commerce 
on.) 

The net proceeds to the peer will aggregate $35,190,000, exclusive of 
accrued interest but after deducting expenses estimated at $170,000. Of 
such net proceeds, $19,858,500 wil: be Ly a to the following purposes: 

For redemption of all Super-Power Co.’s waded debt of $19,858,500, viz.: 
lst mtge. bonds—Series of 1928, 444 % , due Mar. 1, 1968, at 103.$10,000,000 
Series of 1930, 444%, due Sept. 1, 1970, at 104. is den Gs aris dic 9, 500 
The $15,331,500 balance of such’net proceeds will be added to the cash 
funds of the company. Company's purpose in securing such additional 
funds is to provide for property additions, the exact nature of which has not 


been determined. 

If such $34,000,000 of bonds are issued and sold, the com yen will take 
over the ownership and operation of the power station and transmission 
lines now owned and operated by Super-Power Co 


Purpose of Issue of Debentures 
The gross proceeds to the company from the sale of the debentures 
underwritten ($24,500,000) will aggregate $24,500,000. Such gross pro- 
ceeds will be applied toward the following purposes or to reimburse the 
company for the funds applied to such pad 
Yor redemption of all mtge. bonds of Ill. Jorthern Co. as follows: 
$9,704,000 of Ist & ref. mtge.5% bds.due Apr. 1, ‘57, at 105.$9,704,000 
For redemption of all mtge. bonds of Chicago Dist. Go. as follows: 
$14.950 000 of Ist mtge. 4}4 % bds. due Sept. 1, 1970, at P ae isceatn 14,950,000 
Yor purchase from service annuity funds of co. and Pub Co.: 
$750,000 of 5% promissory notes of Chicago meertes Pog ( ($150, - 


000 due April 1, 1942, and $600, 00 due Oct. 1, 1942) at 100. 750,000 
To reimburse the company for the excess of naialiee of subsidi- 
aries retired in connection with the application of the pr 
of debentures offered by the se & ospectus dated 
debentures......__ 273,300 


Aug. al ee, ors over the proceeds of suc 

The gr — to the company from the sale of any debentures in 
excess of the $24,500,000 underwrit tten are estimated to aggregate not more 
than $11,457,200. Proceeds from any such debentures wil: be applied, first, 
to provide or reimburse the company for the $1,177,300 required for the 
above purposes over the gross fon'of a of the debentures underwritten, 
and the balance to the redemption a a = principal amount of the first 
mo e 54%% bonds of Western U 

Funds for underwriting doers Ah jana on the debentures, which will not 
be less than $245,000 nor more than $770,000, and other expenses in con- 
nection with the sale of the debenturess, which are estimated to be not less 
than $240,000 nor more than $300,000, will be supplied out of other funds 
of the company. Funds for redemption premiums, which will not exceed 
$1,083,200. on the above ——- of subsidiaries to be redeemed (exclusive 
of any mortgage bonds of Western United Co.) and funds for the pay- 
ment of accrued interest on such securities will be supplied out of other 
funds of the respective subsidiaries or of the company. Such redemption 
premiums and accrued interest will be borne by the respective subsidiaries. 

In order to effect the above application of the gross proceeds of the 
debentures, the co er wil purchase: 

sat From illinois Northern Co. av principal amount thereof, $9,704,000 

% unsecured Fetewey od d missory notes due July 58. 
ni) rons © From Ch 4%, bonds, du Co. at principal amount thereof, $15,000,000 
due Jan. 1, 

eee company has made no determination as to the character of the 
obligations or securities to be issued by Western *Cnited Co. in consideration 
for any advances which may be made ba it for the purpose of enabling it to 
poe mn 4 part of its first meres 37 > bonds 

As to the above bonds edened and conditioned upon receipt of 
not less than $24,500,000 of proceeds of the debentures, the company will 
deposit or cause to be deposited in trust with the respective suffi- 
cient funds for such redemptions together with irrevocable instructions to 
complete such See wr yparry Such deposits, except in the case of the bonds 

of Western United Co.. to the extens of at least the principal amount of 
the bonds to be redeemed, wil! be made on or before Jan. 10, 1939. Funds 
for redemption remiums and accrued interest to the redemption dates 
will be deposi on or before the ee gay yee ye if any of 
the bonds of Western United Co he deposit in respect of 
such bonds wil! be made on or fe hh p Any 10. 1939. or as soon as practicable 
thereafter. All such pene of subsidiaries to be redeemed will be redeemed 
not later than Apri: 1. 1939. Any of such applications of proceeds may be 
5 agg 7 alan or from time to time in part, at any time before 
an i 


Capital Stock of Company Outstanding Oct. 31, 1938 
[Reflecting changes in shares reserved] 

Aggregate 

Shares Par Value 


oe stock ($25 par)—Auth., 16,000,000 shs.x 
8,865,340 $221 ,633,500 


Less: Issued to Commonwealth Subsid. Corp.— 





Reserved in connection with exchange offers_ 491,665 12,291,625 
DUNES... 4. cae ¥ 298/538  7:463/450 
Os aid tion deh bese ok ak. 8,075,137 $201,878,425 


ns oe 752 shares are reserved for issuance wu) : omreen of -- 


previous! aothentionted. A Maximum o 

rm of 1 ,392 shares will be reserved for 
of the debentures being offered. 13,779 shares were oe sunereed 
issuance it to Pre Lhd offer to the holders of the 
y Reserved in connection with offers 
holders of the preferred ees of Western United Co. The number of --A~ 
reserved is based u caer nnaies now ote: tp. bolder of she Sretesed 
Commonwea u ney ee contem- 

plates the peauibte enls Of all Gr pene of the unreserved shares 


Preferred Stocks of Subsidiaries Held by the Public Oct. 31, 1938 
Div. we. of 4erge 


orn United Co.— ( $100 Rate 
cum. pref. stock (par $100)_-.-.....__- 6 62,776 7.660 
6% cum. pref. stock (par $100) .........~7777 iis, ate 


Funded Debt of the Company and Subsidiaries 

The funded debt = the me company ay ae onadoe oan rg ok “i 
subsidiaries meets a Si, 
1058, adiuced to reflect (a) the oP amance ene tale of 34 008: first mort- 
Ene an and soplication of Proceeds thereof, and (b) 
iasuanice and and sale of the “deben ered and the application of 
thereof was as ao 


Outstanding 

on 

ane Int. Basis 
Comnionw. Elec. Ce. ist e mtge, bonds..June 1, 1943 5 a$557 ,000 
First mtge. bonds—Series F_..._.____ Mar. 1, 1981 4% BE OOO Ono 
sit alain andicine px lachenincmpes” 1, 1965 3 29 ,000 
PNT Ss i. stn os missininien tank tnincieceds. June 1, 1968 3 100,000,000 
NW, Gopentares—3 36% ser. due 1958.July 1, 1958 344% b98,378,600 
Economy Lt. & Pow. Co. 1st m mtge. bds._Dec. 1. 1956 5% 228,000 
. bonds, series 000;000 

est + om 8 314 % ; due 1968..Oct. 1, 1968 3% % 80, 
. Donds—Series A_........... Dec. 1, 1955 5 24,300,000 
— ein ic stg Mar. 1, 1987 80,” ~“4"bo0‘000 


a Not callable but funds are on deposit under the mortgage of the com- 
interest to 


to cover and 
r ‘ 
at Oct. 31, 1938, and the $25,234 0 tan on cxindieet omenas tebe 
; A t is based 
held by the on Oct. 31, 1938, and does not 
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standing, after the issuance of the debentures now offered , is $99,958,- 
100. c Part of these bonds may be redeemed by application of part of the 


proceeds of the debentures being off: 


Summary of Earnings 4 * 
Years Ended Dec. 31 — 12Mos.E End. 
June 30, 


1935 1936 1937 38 
Oper. rev.—Electric -- - $108 408,241 $116 ,054,148 $124,831 ,963 $125,043,872 
Gas, heating & water- 13,987,959 14,690,093 15,288,919 15,036,417 











RES ico catnntinn $122,396 ,200 ¥30. 744,241 $140,120,882 $140,080,289 
Operates ......-.s.ss-- 47, 3 ’ 53,504,884 53,532,479 
Maintenance -- -..---.-- 6,460,395 6. 765,436 7,674,461 8,085,582 


Provisions for taxes— 
State,local& misc.Fed. 14,422,662 17,696,441 18,942, gt ik 19,671,140 








Fed. income & surtax. 2,890,274 4,642,763 5,392,2 4,673,599 
Provision for deprec..-. 15,194,460 15,569,676 16,846,842 16,986,067 
Net oper. income---.-_$35,686,063 # be Azz. 184 $7 SL 608 $37. 131,422 
Other income__....---- @ 1,203 ,469 43,701 1,172,869 1,393.713 
Gross income---_-_--.-- $36,889,532 $35,575,885 $38,932,477 $38,525,135 

Total int. and dividend ‘ 
es GF SN Renew necdaneneoemeosoosnenne 5,506,528 
12,267,158 


Net interest charges of company..........-....-....-.--.--- 
Total annual consolidated charges............-....--.-- 


Offering of Debentures to Stockholders 

Subscription warrants will be issued to stockholders of record (other than 
Commonwealth Subsidiary Corp.) at the close of business on Dec. 2, evi- 
dencing rights to subscribe for the debentures at 100% of their principal 
amount on the basis of $3.1234 of such’ debentures for each share held. 
Such warrants will be issued pro rata without charge and will be exercisable 
by the holders thereof only in amounts calling for $100 of the debentures, 
or any multiple thereof. The subscription warrants, which wiil be tra trans- 
ferable, will expire 3 o'clock p. m. Central Standard Time (4 o’cloc 4° 4 m. 
Eastern Standard Time), Dec. 21. At Oct. 31, 1938, there were h 
shareholders other than Commonwealth Subsidiary Corp , 8,075,137 - Be 
of the company on account of which 8,075,137 rights to subscribe for an 

egate of $25,234,800 of debentures "will be issued. At Oct. 31, 1938, 
877 779 shares of the company were reserved for issuance pursuant to ex- 

change offer to the holders of the stock of Public Service Co., 491,665 
shares of the company held by Commonwealth Subsidiary Corp. were 
reserved in connection with an exchange offer to the holders of the preferred 
stocks of Western United Co., and 2,925,752 shares of the company were 
reserved for issuance upon conversion of debentures then outstan 
Accordingly, if such exchange offers are accepted in full, and ail the deben- 
tures are converted, on or before the record date, the maximum number of 
rights to be issued will be 11,506,333, evidenced’ by subscription warrants 
to subscribe for an aggregate of $35, 957 ,200 principal amount of debentures. 

Interest on the debentures delivered Will accrue from Jan. 1, 1939. Pur- 
chasers of debentures through exercise of subscription warrants wil. receive 
interest on the purchase price at 344% per annum from the “a2 i com- 
pany co.lects the purchase price to oad including Dec. 31, 

Underwriters-—The names of the several underwriters and vt poe 


of unsubscribed eee to be taken by them respectively #8 fol 
, Inc., 10. ts ee 


$17,773,686 


7.3%) Wrst B ton >in Glore Forgan & Harris, Hali x Go., “ 
oston ore, Co. a 
age. Pea rb. Gk , Lehman Bros., F. 8. Moseley 


G. Sa & Co. oe ANC... SR & Co., Inc., and Central 
es lie ys 2. b% each. 


lark, Dodge & Co., Mellon Securities Corp. pnt Stone & Webster and 
Siodees’ Tee 1 875% each; Bacon, Whipple & Qe. , Bancamerica-Blair 
., Blair, Bonner & Co., Coffin & Burr, Inc., Goldman, Sachs & Co., 
Graham, Parsons & Co., Hayden, Stone & Co., ‘Hemp hill, Noyes & Co., 
Hornblower & Weeks, The ois Co. of Chicago, lanenbers, T 
& Co., C. Langiey & Co., Lazard Freres & y+. Paine, Webber & Co., 
E.H. ‘Rollins & Sons, Inc., Schroder Rockefeller & Go., Inc., Stern , Wamp- 
ae Ve. re 2 H. Walker & Co., White, Weld & Co. and Dean Witter 
& 1 
Mitchel, yochins & Oo... .75%; A. C. Allyn & Co., Ine. Ames, Rengrich 
& Co., Inc., Alex. Brown & ‘Sons, H M. Byllesby & Co. ef Inc., E. W. lark 
& Co., Paul H. Davis & Co., R. L. Day & Co., Dominick ‘& 
Estabrook & Oo., Haligarten ‘e , Newton, Abbe & Co., Arthur Perry 
& Co., Inc. W. Pressprich & Go., te Br Hutton & Pomero eroy,. 
Inc., "schiwabacher & Co., Securities Co. of Milwaukee, Inc., Shields & 
Spencer Trask & Co., Wertheim & Co. and Whiting, Weeks & Knowles, 


Inc., Pa 

a De® Co., Baker, Weeks & Harden, Bartlett, Knight & Co., 
Bodelt & Oe. Burr, Gannett & Co., William Cavalier & Co., Dempsey- 
Detmer & Dick & Merle-Smith, Eastman, Dillon & Co., Edgar, 
Ricker & Con ” derwell, Chapman & Co. -, Ferris & ‘ove, First Cleve- 
land Corp., First of Michigan Corp., Fuller, Cruttenden & Co., Carter 
H. Harrison & Co., eae. Miiler & Co., W. E. Hutton & Co., ‘Jackson 
& Curtis, Kean, Taylor & Co., Kelley, Richardson & Laurence M. 
Marks & Co., McGraw & Co., Inc., Merrill, loom © & Bes dne., Milwaukee 
Co., Minsch, Monell ‘. > pine. eee Mitchum culy § , Charles K K. 
Morris & Co., Inc., G. M urphy & Co. 0., Nicho Terry & Dickinson, 
Inc., Otis & Co., Paine Go. of California , Putnam & Co., Riter & Co.. 
Sills. Troxell & Minton, Inc., i R. Staats Co., Starkweather & on? 
Stroud & Co., Inc., Thrall, West Co , Tucker, Anthony & Co. and Wash- 


burn & Co., Inc., .25% each. 
Babcock, inc... 25% Co., Alfred L. Baker & Co., Biddle a & 


Co., Boettcher & Co., Bosworth, Chanute, Loughridge & Co., Burr & 

Inc., John W. Clarke, Inc., R. S. Dickson & Co., Inc., Doyle. O’Connor & 
Sex Eauitable —— W. Fairman & » Hawley, Huller 
Hoyne, M er & Co., Alfred O’Gara & Co. os 
Reinnoldt & By ° Singer, Deane & Scribner, Smith Bros. £ Go.. Straus 
Securities Co. and Watling, Lerchen & Hayes, .125% each. 


Weekly Out put— 


The electricity output of the Commonwealth Edison Co. p (inter- 
Pe od sales deducted) for the week ended Nov. 19, 1 5. -- # 142,- 
kilowatt-hours compared with 190 ce ,000 kilowatt-hours in the 


corresponding od last year, shen 
The hotness are the A wh Et, *comparions for the last 


four weeks and the correspon Sone last year: 
——-Kilowatt-Hour ae % 
1938 1937 Increase 
142,706,000 140,401,000 1.6 
140,626, 134,600,000 4.5 
138,257 ,000 136,525,000 1.3 
139,148,000 137 ,643,000 1.1 





—V, ifr. Pp. 3155. 
" Conimonwealth & Southern Corp. (& Subs.)—Earns. 











i Period End. Oct.31— 1938—Month—1937 1938-12 Mos.—1937 
Gross revenue._-_..__-- 12,609,258 12,826,855 145,454,843 147,923,327 
Oper. expenses d taxes 6.868.498 6,865,568 «77,134,425 x77,321,548 
PTV ira eention & | 342,582 1,355,720 16,302,967 15,026,845 
Gross income_______- 4.398.177 4,605,567 52,017.451 55,574,933 
Int. & other fixed chgs- 3'330'218 3.301.801 40,020,037 39,639,465 
Net income_.___.--- 058,959 1,303,766 11,997,414 15,935,468 
y Divs. on pref. stock-_- : "749,797 5 780 8.997.447 8,997,326 
Wiel tes a 309,162 553.977 2,999,967 6,938,142 
” x Includes provision for Federal surtax undistributed profits Sx 2986 
and 1937. pees Gotuetion See full peeteres Ste were aes ra 


ment at te rate f $6 Dividends 
oO 
Jan. 1 O TEES aad ok the cute ot'Uk cas chaxe per gumtan mane tad Gate. 


eau ror Dividend— 


' 
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_ Monthly Output— 
Micctete output of the Commonwealth & Southern Corp. system for the 
month of October was 698,818,127 kilowatt hours as compared with 721,- 
543,579 kilowatt hours for October, 1937 a decrease of 3.1 
months ended Oct. 31, 1938, the output was 6,347 ,044,380 owatt hours as 
with 7, 1; '345,455 kilowatt hours for the correspo: ae period 
= 1 37, a decrease of il 40%. Total output for the year ended Oct 1938 
was 7 Joi. 108,214 kilowatt hours as com with 8,590,307 507 kilowatt 
hours for the year ended Oct. 31, 1937, a decrease of 10. a 
Gas be 7; re of the Commonwealth & Southern Corp. tem for the 
month of October was 1,160 es 200 cubic feet as compared © th 1,288,253,- 
000 cubic feet for October, 1937, a decrease of 9.93%. For the 10 months 
ended Oct. 31, eed the output was 11,364, 787, 900 cubic feet as , ons 
with 11,996 997 ,800 cubic feet for the corresponding 7, £7 
decrease of 5.27%. Total output for the year end 31, in 938 was 
14,498,799,500 cubic feet as compared with 14,842,317,500 cubic feet for the 
year ended Oct. 31, 1937, a decrease of 2 31% —V. 147, p. 2679. 


Connecticut Light & Power Co.—To Sell Bonds— 
Company announced Nov. 23 that arrangements had been 
made for the private sale of $15,000,000 314% 30-year 
bonds at 104.9124, equal toa 3% yield. —V. 147, p. 3156. 


Connecticut Ry. & Lighting Co.—Earnings— 


Period Ended Sept. 30— 1938—3 Mos.—1937 12 Mos1938 
x Net loss $64,162 $11,010 $256,860 

x After Federal income taxes, provisions for renewals and replacements 
interest, sinking fund appropriations and other charges.—V. 147, p. 3011. 





Connecticut River Power Co. 


Period End. Sept. 30— 1938—9 Mos. 1937 1938—12 Mos.—1937 
Gross oper. revenue_... $3,020,194 $3,052,143 $4,054, end 14.002,875 
Other income_____._.__ 13,731 5,946 18,026 7 304 











oneal gross am sornings... $3, 033. 925 $3,058,088 $4,072,621 $4,069,679 
ting costs_......-. 317,518 313 ,026 431,993 421,254 
and SR ae 62,883 73,801 119 111,518 
De reciation RAS 258.750 225,000 378,750 300, 
Fed., State & munic. tax 572,744 544,755 769 454 649,479 
Bal.bef. cap. charges. $1,822,030 $1,901,506 $2,396,304 $2,587,428 
Interest on funded debt_ 559,997 570,216 746,797 760,528 
Amort. of debt discount 
and expense________- 79,739 79,290 106,306 105,633 
= interest charges _- 111,445 13 ,097 147 ,234 152,506 
her charges against 
eee BER Se a Pe Re ee 10,195 Jahbde 
Balance before divs... $1,070,849 $1,138,903 $1,385,771 $1,568,760 
Pref. dividends_......- 54,000 54,000 72,000 72,000 





Bal. for com. divs. and 
$1,016,849 $1,084,903 $1,313,771 $1,496,760 


Note—No pig men has been made in this statement for Federal tax on 
undistribut et income Se to the 1938 periods, the amount of 
oom lability, if fat. bens eterminable only at end of calendar year.— 


Consolidated Aircraft Corp.—To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 19 to holders of record Dec. 6. The last previous dividend was 
an amet distribution of 50 cents per share made on Dec. 27, 1937.—V. 146, 


Dp. 
Consumers Power Co.—Larnings— 


Period End. Oct.31— _1938—Month—1937 
Gross revenue_____...- 


1938—12 Mos.—1937 
,903 $36,765,988 $37,227,635 
1:728.337 x19,211:149 «18,981,372 











Oper. .and taxes_-_ 1.673.668 
Prov. for deprecia’ Wika 335,500 "335.500 4,026,000 3,730,000 
Gross income------.- $1,116,796 $1,240,086 $13,528,839 $14,516,262 
Int. & other fixed chgs-_-. 381,168 368,392 4,569,438 4,338,806 
et income___....-- $735,628 $871,673 $8,959,401 $10,177,456 
Divs. a8 eferred stock _ 285,389 274,051 3,424,717 3,932,585 
pref. stk. exp_ 65,278 65,278 783 ,339 456 ,948 
ES Be OA Rees $384,961 $532,344 $4,751,343 $5,787,922 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
ributed profits as all taxable income was distributed.—V. 147, p. 2863. 
Continental-Diamond Fibre Co.—EZarnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Sales, less returns, allow 











SNGON, HCk és dcidscoves $999,500 $1,639,308 $2,949,333 $5,498,874 
Cost of sales_.......--- 887.644 1,251, 2,694,710 4 814 
et gen. exp- 216,928 259,519 675,538 792,958 
SEAS Se eee $105,072 «$128,703 $420,914 x$655,101 
Other income, net.--.--- 4,435 6,398 13,577 13,827 
eg aye Pee $100,636 «$135,101 $407,337 «$668,929 
Provision for deprec- --- 62,195 72,552 186,324 212,915 
Prov. for income taxes_- 3,964 8,670 10,259 73,510 
Res. for advs. to partially 
owned subsid., Haveg 
OCD ns dnd enanetised  aspene! « “edaper’) 6 -—aeten 5,000 
N68 BER ccccinocnn $166,794 x$53 ,879 $603,920 x$377,504 
x Profit 
Note—Opera statements of foreign subsidiaries have been converted 
at Led approximate current rates of exchange in effect —— the — $2 
y ~ 


on ee 30, —i amounted to 
represented 


cash —v. 47D Dp. 335. 


Underwriters Named— 


et current assets 
324.000, of which $296,000 


Continental Oil Co.— 

Company has filed with the Securities and Exchange Commission 
amendment to its registration statement under the Securities Act of 1933 
covering $21,071,000 of 10-year convertible debentures due on Dec. 15, 
1948. he debentures are first to be offered to holders of cease stock. 
The amendment gave the percentage of unsubscribed debentures to be 
purchased by underwriters as follows: 

Morgan Stanley & Co., Inc., 16%; Kuhn, nage & C9. 3% 1, 534%; Biyth 

e ‘oO 


OF = Inc., 344%; Bosworth Chanute ex B 
& Sons, 2%; Brown Harriman & Co., Ind., 4 %; C 

3% %; Dominick & Dominick, 3% %; The First : %; Gold: 
man docks & Oo. 334%, Hayden. Stone & Go. 2% Corp. 4H Noyes 
Co., 2%; Hornblower & "W : Ww. £. Hutton & Co., 2%: der. 
Pea & Co., 3%: Ladenburg. halman 0., 2%; Lazard - Freres & 
Co., 3%; the gginson Corp., 3%; Lehman Brothers, 34%; the 
Mellon Securities Corp. Diy 16 F. Ss. Moseley Co., 2%; Paine, Webber 
& Co. 2%; Smith, B Go., 444% Smithers & Co., 3%; Stone 
& We and €., 2%: the Union ties "3¢°'G.H 

Weld & Co., 3%; Dean Witter & Go, 3%. 


Walker & Co., 2 
The deben SS a ak Bee 147. p. 3156. 


Continental Terminals, Inc.—Final Distribution— 


” The New York Trust Co. is ad holders of 64% % convertible debs. 
series A that a final distribution of $1 .54 per $1,000 amount of these 
debentures will he sete oe Se Corpeese t, 100 Broadway, 
New York city, on and after Nov. 18, 1938, upon surrender of such debs. 
she & York Trust Co. is also notifying holders certificates of de- 

for 84% debentures, series eee & Size! Gistatbation of 
12.46 per ge eae Ty iy Bee ee Ae ae Eg ope f 
after No.v 18, 1938. (Phe debentures ery endorsed. on and 
and cremated.)—V. 1 2642. 
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Coty, Inc.— New President— 

H. L. Brooks has been elected Fresicant of this 2 company according to 
announcement made on Nov. 16 b Chairman of the Board. 
Mr. a made the announcement following : meeting ah Leck Board. 

Mr. Brooks has been General Len os Me d Treasurer of the corporation 
since 1934, He will, in conjuncti h his new title, Ad, eae that of 
ies ea The office of President has not been filled since 1933.—V. 147, 


Crown Cork International Corp.—25-cent Class A Div. 


The directors have declared a dividend of 25 cents per share on account 
of accumulation on the $1 cum. class A stock, no ve veins, e, payeske sai a 
to holders of record Dec. 10. Like amount was 
and Jan. 3 last; a dividend of 75 cents was paid on Wet. T1937; hividends 
of 25 cents were paid in each of the six preceding quarters; on Dec. 20, 
Aug. 30, and May 22 pss, and on Dec. i. Ee, ‘and 50 cents paid on 
March 30, 1934, and 1933. The quarterly dividend 
of 25 cents per share was ag on April 1, ty ‘ i47- p. 1922. 


Cumberland County Power & Light Co.—Zarnings— 
(Including Cumberland Securities Corp. oad Det wicks & Salmon Falls 


Electric Co. for all 
Period End. Oct. 31— ae etek Lee ae air 937 


























Operating revenues __--_- 1375 J be Se a4 $4,760,928 
Operating expenses... _ 216,239 276,269 2,545, "ARS 2,744,241 
State & municipal taxes_ 30,997 30,328 367.690 363 ,247 
Social security taxes__ __ 3,4 2,992 38,149 29,733 
Federal (incl. me.) taxes 25,418 20,427 308:978 173 ,608 

Net operatingincome. $119,257 $72,584 $1,325,641 $1,450,099 
Non-oper. inc. (net)... 6,622 5,414 57,710 61,955 

Gross income._._..._- $125,879 $77,998 $1,383,351 $1,512,054 
Bond interest. ......... 32, ,683 394,853 405,003 
Other interest (net)... 7 Cr20,864 1,803 
Other deductions_-_._-.-. 12,508 11,842 174,881 270,287 

Net income... _.. $80,469 $32,296 $834,481 $834,961 
Pref. div. requirements _ 29,164 24,580 333 ,646 294,964 
—V. 147, p. 2527. 

Dallas Power & Light Co.—Earnings— 

Period End. Oct.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues__-__-_ $579,315 $552,074 $6,706,385 $6,412,385 
Oper. exps., incl. taxes_-_ 317,190 280,939 3,552.753 3, 146 
Prop. retire. res. approp. 41,644 55,161 528,149 641 ,657 
Accident reserveapprop. .-.--- ------ CA: “usuae. 

Net oper. revenues... $220,481 $315,974 $2,620,032 $2,445,582 
Obibar Menme. ... .nccacs ee 60 457 

Gross income_-_._.... $220, 481 $216,034 $2,620,489 $2,446,540 
Int. on mtge. bonds__ __ 46 667 46.667 g 712,958 
x Other int. & deducts __ 39,886 32 ‘520 454,129 165,692 

Net income. -....-..-. $133 ,928 $136,847 $1,606,360 $1,567,890 
Dividends "applicable to preferred stocks for the 

period, whetherpaid or unpaid.......-...-.-.- 507 ,386 507 ,386 

bees. oS eri seeceeee $1,098,974 $1,060,504 


x Includes amount required to amortize debt discount and expense o over 
the life of the outstanding debt plus an additional Sesion of $34,500 
and $27 ,000 for the respective one month periods and $387 ,600 and sive ‘000 
~~ “S respective 12 month periods covered by this statement.—V. | 47, 
p 


Dallas Ry. & Terminal Co.—LZarnings— 

Period End. Oct.31— 1938—-Month—1937 19388—12 Mos.—1937 
Operating revenues... $281,196 $269,561 $3,019,665 $2,996,838 
Oper. exps., incl. taxes. - 201/842 202457 21314248 2;256,768 

















Prop. retire. res. approp. 38,345 24,383 "217.710 134 ‘005 
Net oper. revenues-.__ $41,009 $42,721 $487 ,707 $606 ,065 
Rent for lease of plant. -_ 15,505 15,505 186,063 186 ,063 
Operating income... - $25,504 $27 ,216 $301,644 $420,002 
Othar ince ES ET 2,083 1,396 23 389 12,854 
Gross income. __..... $27 ,58 $28,612 $325, $432,856 
Int. on mtge. bonds_.-.- 23,515 23 ,853 283 ,589 286/230 
Other deductions -- ~~. .- 2,013 2,274 25, 542 25,519 
Net income--_-....--- 59 $2,485 $15,902 $121,107 
x Dividends “applicable to preferred stock’ for 
the period, whether paid or unpaid. ...-.--..-- 103,901 103 ,901 
BOIGROO. .. 00-4 dittsaia dohatiininens uncsone« def $87,999 ~ $17,206 


x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$519,505. Latest a 7 sommes to $1.75 a share on 7 % preferred 
stock was pais on Nov. 1, 1933 dends on this stock are cumulative. 


—V. 147, p. 2527. 
(L. A. ‘ Darling Co.—Initial Dividend— 


Directors have declared an initial dividend of 15 cents per share on the 
common stock, payable Nov. 25 to holders of record Nov. 19.—V. 131, 


p. 2071 


Decca Records, Inc.—Listi 
ork Curb Excha 


The Board of Governors of the New henge Pe pes 
the —, of Hiy 325 eons shares of capital s wich 
pe? y ‘eo oe d_20, 000 additio: shares upon pital ‘stock aSetee af of issuance 
ares: dD. 


Delaware Pathe popeliyd & Western RR.—Asks $2,- 


000,000 RFC Loan— 

Company has filed an application with the Interstate Commerce Commis- 
ry for a val of a $2, ,000 +." Finance Corporation loan 

Be used for payment of taxes due Dec. 
orecasting a net deficit for 1938 of $3, 609, 061, the road said it had been 

unable to obtain additional bank credit on reasonable terms.—V. 147 ‘ 
p. ° 

Detroit steel Corp.— Dividends Resumed— 

Directors have declared a dividend of 25 cents share on the common 

aonrrs ¢ of — ws 


tock, ble ‘Dee. 15 to Dec. 5. This will be the first 
yment made since ne 9 31 last 0 regular quarterly dividend of 


Be cents 5 cents per share was distributed. ve 1%, p.3 
Dixie-Vortex Co.—Interim Dividend— 


Directors have declared an Peerien Ree of 96 sents tir Gases the 
commen stock uly last Jan. 17 to ao ape of record : 7” 6 A like a amous 
oe tion, an erly dividend of 


share 3 
po fama paid on > Dec. 15, 1937.—V. 147, p. 3157. 
Dominion Scottish Investments, Ltd.—Accum. Div.— 
o nate dostgeed s aividend of 80 conte Dep chase on saecunt at 
Se ae tT a Fed ag ' 
ool 1 -; o record Nov eee’ pie gmnoue War on -1 
last: vidend was paid on J last, dividends of 50 cents were paid 
lasts och 1 last Sant eek on ori teste 4 gta es a 
‘was on March 1, 1 
$6.62 per share.—V. 147, p 


. 


Dominion Stores, Ltd.— Sales— 


Period Ended 1938—4 Wks.—1937 —1937 
Bale orang Dov. 5— J0Be TAT “$i.408 566 $19°768.011 SiO ALE 07 
—V. 147, p. 2528. 
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Dow Chemical Co.— Merger Planned— 

The directors on Nov. 19, y unanimous vote, approved an agreement of 
statutory merger with Great Western Electro-C hemical Co. (of € Nalifornia). 
By the terms of the proposed mer. each issued share of 6% cumulative 
preferred stock ($20 par) of Great Western would be converted into 3-16ths 
of a share of Dow common stock (no pen); and each issued share of common 
stock (no par) of Great Western would be converted into one share of Dow 
common stock. Great Western has a 94.550 shares of preferred 
stock and 69,260 shares of common stock. special meeting of share- 
holders of Dow Chemical Co. will be held Dec. As to vote on the adoption 
or rejection of the proposed agreement of statutory merger.—V. 147, p.2528. 


(E. 1.) du Pont de Nemours & Co., Inc.—To Pay $1.50 


Dividend— 

The directors on Nov. 21 declared a dividend of $1.50 per share on the 
common stock, payable Dec. 14 to holders of record Nov. P50. This com- 
+ pe with 75 cents paid on Sept. 14, last; 50 ee on June 14; and on 

rch 14, last; $2 paid on Dec. 14, 1937; $1.50 paid on Sept. 15, i937; $2 
paid on June 15, 1937; 75 cents per share paid on March 15, 1937: a year-end 
dividend of $2 paid on Dec. 15, 1936; and prior thereto lar quarterly 
dividends of 90 cents per share were distributed. In addition an extra 
dividend of 70 cents was paid on Sept. 15 and June 15, 1936, and an extra 
dividend of 35 cents was paid on Sept. 14, 1935.—V. 147, p. 2528. 


East Tennessee Light & Power Co.—/flan— 

The Securities and Exchange Commission announced Nov. 22 that 
company has filed a plan of reorganization (File 54-8) under the Holding 
Company Act to simplify the corporate and capita: structure of its holding 
company system through the elimination of its subsidiaries, Tennessee 
Electric Co. and Tennessee Realty Co. Upon completion of the reorganiza- 
tion and dissolution of the two subsidiary companies, the company states 
it will be solely an electric and gas utility operating er eae 

Applications and declarations in connection with the Pew program 
have also been filed by East oy Fee Light & Power and Tennessee 


Eastern Electric Co.—V. 130, p 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Nov. 17, 1938, the peounte Saw system input of 
= operating companies which are subsidiaries of American Power & aA 
lectric Power & Light Corp. and National Power & Light Co., 
pn with the corresponding week during 1937 , was as follows: 
——AIncrease—— 


Operating Subsidiaries of— 1938 1937 Amount ¥ 
American Power & Li mt Ca. - -114,536 ,000 . £438,000 Pitt ,000 








Sica Pomme gts Gee EBM _ SON I8 AO Es 
Nationa ower rc 30. mals : 
—,- Teena? — i. >) emma | eee 
| Edmonton aa pa ar a 
“Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
Total revenue_--_..---- $59,208 $55,661 $563,739 $551,807 
Total oper. expenditures 42,554 43,272 433,045 427 ,044 
= Re 

Operating surplus-..-. $16,654 $12,388 $130,693 $124,763 
Fixed charges_-....---- 5,776 5,776 57,764 57,764 
DORE. 6 dk cadtowvee 5,000 5,000 ,000 y 
WO ia wectvewsweeonn 4,487 4,309 43,452 

Total deficit_._.-.---. sur$1,390 $2,697 $33 ,523 $35,857 


—V. 147, p. 2682. 
El Paso Natural Gas Co. (Del.) (& Subs.)—Balance 
Sheet Sept. 30— 











1938 1937 1938 1937 
Assets— $ TAabilities— 7 ry 
Fixed assets....-- 19,563,436 18,484,180|7% cum. pref. 
Instalm. notesrec. 158,886 182,000 (par $100)...-.. 1,479,700 1,479,700 
Sinking fund cash. 501 852| Com. stk. ($3 par) 1,787,826 1,763,703 
Special deposits - -.- 13,599 12,153} a Prem. on com.stk 3,416,967 3,302,597 
GEE nvccacgaese 234,403 106,672 | lst mtge. bonds— 
Cash depos. (divs Series A 444%-- 6,809,000 7,161,000 
decl., common). -..-.--. 293,824] SeriesB4%-.--. 1,145,000 -..... 
Notes receivable... 16,794 23,295|4%4% conv. bh 98,000 138,000 
Ace’ts receivable... 390,570 424,547| Notes pay. banks. 600,000 #-..... 
Mat’ls & supplies. 118,434 131,255} Accounts payable. 107,292 404,755 
Unamot.debtexp. 404,245 408,251] Notes pay. banks 
Prepaid expenses. 12,408 S,0461 (OGERO..wccce sedate 770,000 
Miscell. def'd chgs 63,736 32,135] Accrued interest.. 120,381 109,600 
b Reacquired secs - 17,372 3,028} Accrued taxes.... 358,057 324,347 
Divs.decl.(com.). -..... 293 ,824 
Advs. to consumers 
(prepaid gas)... 289,162 563, 
Res. for retire’ts.. 2,243,738 1,778,812 
Contrib. for extens 8,317 8,317 
ec Res. for uneared ' 
SION cciciidine 29,350 30,019 
Earned surplus... 2,501,595 1,982,538 
WOE ncscosece 20,994,387 20,110,2401 Total.......... 20,994,387 20,110,240 
a ts excess upon reclassificati pt.d, 1036, plus exoow of amounts 
into $3 value ——— as of 4, 193 By excess ES amounts 
ue 


Beptember, 1088, and at Eee shaves. eaumiened isa “33 a 
‘ ue common 
ono feaan a r teenies 7 ar —¥ 
perties sold on t payment p a, 147, 
Electric & Musical Industries, Ltd.—9-Cent Dividend— 
areata Be gy 6 to holders of 

















pod 4 ake) gad nenalin goad, guaibarctaecpal sels guarciomninhee ner” aaaee 
Reapetteme < ie well Corp. (& Pn Be gr 
wee aaa of dots 1938—3 Mos.—1937 1938—9 Mos.—1937 
$5,178,159 $6 “338 502 $15,604,177 $18,273,631 
Not et Bh nd 
Department faxes on ine “462,098 «442,921 «218,976 «785,485 
ae Ry a pons ante wanes ia ie 
Realestate not used in ‘ 
"t store *8,284 13,543 «21,325 50.911 
Gen . €xp., Net... «9,421 12,029 36,906 36,376 
ge goed lg $194,693 $466,981 $311,081 $797,186 
Prov. for all Fed. taxes : ‘ ‘ : 
(est.) on income..... 34,321 70,068 55,297 118,311 
Net profit before accr. 
lary tints tm $160,372  $806.914 $255,784 $678,875 
Pref. stock of subsidiary 3.7 3,929 11: 12; 
Pref. stock ofsubsdidiary 50; 50.625 1bLB78 151,875 
Consol. net Ret, Profit. $105,970 $342,360 $92,567 $514,311 
OPS of palod.. 2,586,614. 3,965,028 2,658,244 8,408,326 
Tete .ciades ---<= 642 oa , * , 
- i575 8 ,584 $3,707,388 $2,744,811 $3,922,636 
: Te stock of ok of mb 5 ith as 6.240 55 6,240 
=i fo eat e-e-ee C1624 ~—S Cr ,041 7,199 
Dividends OR 103,213 103:213 206 427 309,640 
Sea ce eee ,539,371 _ $3,599,558 $2,539,371 $3,599,558 


x Loss.—V. 137; PD. 1337 . om tenn ab 





Chronicle Nov. 26, 1938 


Electric Vacuum Cleaner Co., Inc.—50-cent Dividend— 
a have declared a dividend of 50 cents oe share on the common 
stock, payable Dec. 15 to ‘holders of record Dec. This com with 
$1.50 paid on Dec. 30, 1937 and regula quarterly dividends of $1 per share 
previously distributed.—V. 145, p. 3972. 


Elgin National Watch RS Doubled— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, par $15, payable Dec. 15 to holders of record Nov. 30. by A com- 
Pares with 25 cents paid in each of the three preceding quarters 50 pent 
on Dec. 15, 1937; 50 cents paid on Sept. 15, June 15 and Siareh® ie 1937; 
$1.25 paid on Dec. 15, 1936; 50 cents each paid Sept. 15 and June 15, 1936; 
25 cents paid March 16, 1936; 55 cents on 16,1935, and 15 cents per 
share distributed in each of the three preceding quarters, prior to which no 
Payments were made since Feb. 1, 1931, when a dividend of 37% cents 
per share was disbursed. A dividend of 50 cents was paid on Nov. 1, 1930, 
ss te gun of 62% cents per share were made previously. 


Erie RR.—Reorganization Hearing— 

The Interstate Commerce Commission has assigned Jan. 4, 1939, for 
hearing on the reorganization of the road. Hearing will be held in Wash- 
ington before Commissioner Claude R. Porter. Evidence will be received 
in support of and in opposition to the a — of reorganization of a group of 
yaa we of refunding and improvement mortgage bonds.— 

; »?p. 


Exchange Buffet Corp.— Larnings— 


1938—3 Mos.—1937 1938—6 Mos.—1937 





Period End. Oct. 31— 
Sd ale ‘3 aba. SE $12,600 prof$9,285 $13,613 prof$14,119 
Depreciation. ___..._-- 29,069 28,378 58,138 56,756 
Rs BS ite a ne $41,669 $19,092 $71,751 $42,636 


—V. 147. p. 1338. 
Fall River Gas Works Co.—Earnings— 


Period End. Oct.31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - _-_ -- $73,251 $73,531 $880,183 $872,820 
income after retire- , 
ment acerua °F EAS 7.470 051 107,731 119,921 
Net income._._.....-.- 6,577 o OST 95,306 107,788 


—V. 147, D Pp. 2683. 


Famise Corp.— Dividend Lowered— 
Directors have declared a dividend of one cent per share on th 
stock, payable Nov. 30 to holders of record Nov. 19. This c compares with 
ig cents paid on Dec. 20, 1937; six cents paid on Oct. 20 and on June 30, 
7; eight cents on Dec. 2i, 1936, and two dividends of six cents per share 
previously during 1936 —V. 147,pP 268. 


” Paderel Mogul Corp.—20-cent Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, payable Dec. 15 to holders of record Dec. Like amount was paid 
on Oct. 15 last and a dividend of 10 cents per share was paid on July 15 
last.—V. 147, p. 3158. 


56 Petroleum Corp.—Three-Cent Dividend— 
Directors have declared a dividend of three cents per share on the common 
stock, payable Dec. 23 to holders of record Nov. 16.—V. 138, p. 869. 


First National rein yt te tf 














ae 

Period Ended— ar zs. aay or r+ 37 
Pperating pr profit. ...... $1 075. sft ih $2, 088, 181 1 344 
Sekesel tedeeas aka 137395 133997 265.619 364 :609 
Net profit.......... 97 402 708,070 $1 B45.379 $1,514,905 
Shares common stock... #87 402 5177 065 7,565 817,065 
Earnings per share----_- 30 85 85 $0.81 SD 64 $1.74 


Note—Before Federal surtax on undistributed profits.—V. 147, p. 1338. 


Florida Power & Light Co.—Earnings— 
Period End. Oct.31— 1938— Month—1937 1938—12 Mos.—1937 
Operating revenues. ___-_ $1,055,682 $1,018,922 sit. 765,213 or +705, is3 

















per. exps., é eR 552,855 581,249 7 .504,855 7.342.891 
Prop. retire. res. approp. 116,666 66067 1,099,999 933 ,333 
Net o revenues... $386,161 71,006 $6,070,359 $5,429,526 
Rent ie lane of plant _ 221 = 221 2,651 651 
Operatingincome_... $386,382 1,227 ,073,010 $5,432,179 
Other ip feaomte 3 ails tier $371 328 ” 563 320 451.479 
Gross income.-._.._.- 98 ,976 $382,555 $6,636,330 $5,883,658 
Int. on mtge. bonds__-- 216,667 216,667 2,600,000 ,000 
Interest on debentures __ 110,000 110,000 1,320,000 1:320,000 
Other int. & deductions _ 19.723 19,673 243 ,819 266,191 
Net income. --.--..-.- $52,586 $36,215 $2,472,511 $1,697,467 
x Dividends ageticabtc be preferred stocks for 
the period, whether paid or unpaid_..._.____- 1,153,008 1,153,008 
b> SAREE HAT ew Arak ee mae ee ddan ae $1,319,503 $544 459 
x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$5,933 ,627. Latest di dividends, amounting to $1.31 a share on $7 oa 
stock and $1.12 a share on $6 preferred stock, were paid on Oct. 1, 1938. 
Divi on these stocks are cumulative. 


dends 
Note—Income account includes full revenues without pees we of rate 
pt in oa. for which a reserve has been provided bs Mg 2 br appro- 
1688, and of in amount of $636,594 for the 12 mont 
Bees $y 18 19ee a of $598,583 for the 12 months ended Oct. 31, qoa7 


 Pumnings Brothers Co.— More Time for Financing— 
Federal Judge R. M. Shaan te the ©. | 8. District Court at Pittsburgh 
Nov. 21, a general continuance of the plan of tion un 
Dec. 19 ‘to allow the company time to complete negotiations for the new 


required the 
The wien was entered on the application of the com y upon the 
in negotiat: Reconstruction 


showing of progress recently made a, the 
Finance Corporation for a part of the new m and with outside interests 
for additional junior financing.—V. 147. p. 2531. 


Fonda Johnstown & Gloversville RR.—Earnings— 














One ne el BEng 1 98ea toe” $467 436 
revenues..... - P 

Operating expenses... 32,710 39,958 347,762 402,661 

Net revs. from opers_-. 110 20 $15,037 $64,774 

Tax accruals.......... $7413 $3306 42,616 40,869 
income... -796 x$906 «$27 579 $23, 

Other income. ......... a 264 1l pres 14,629 

Gross income.......- $3,860 x$643 x$16,136 $38,535 

. income... ........... 13,569 13,950 139,513 142,751 

Net deficit.......... $9,708 $14,592 $155,649 $104,216 


x Denotes deficit y Includes interest accruals on 
funded debt.—V. 147, Pp. joe 531 


General Electric Co.—20-cent 
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Galveston Electric Co.—Earnings— 











Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -__--_- * $28,181 $27 ,007 $328,452 $289,905 
8) | RECS ECS EE 15,077 15,942 187,938 864 

aintenance _ _ - ------- 3,014 2,950 29,756 26,798 
Retirement accruals - - - 2,399 1,531 22,714 10,316 

Ps en ccdkynierine no =o 3,228 2.775 37,152 28,407 

_ Net oper. revenues --- $4,462 $3,809 $50,893 $44,521 
Non-oper. income (net). -----. —.---- 9,219 4,434 

, OE EE ae $4,462 $3,809 $60,112 $48,955 
Interest on equip. notes _ 507 4,975 2,362 

Net income __-_-__--.-- $3,955 $3,402 $55,137 $46 ,593 
—V.147, p. 2685. 

General Reinsurance Corp.—Eztra Dividend— 


Directors on Nov. 22 declared an extra dividend of 25 cents per share in 
addition to a dividend of like amount (or a total of 50 cents share) on 
the capital stock, both mY Dec. 14 to holders of record x 2 ke 
amounts were paid on Sept. 15 and June 15 last, and previously ie xT 
quarterly dividends of 50 cents per share were distributed.—V. 147, p. 1339 


General Steel Wares, Ltd.—ZJnitial Preferred Dividend 

Directors have declared an initial dividend of $3.05 per share on the 
7 i% eos Fy preferred stock payable Dec. 15 to holders of record Dec. 1. 
i p 


Georgia-Carolina Power Co.—Bonds Called— 
Pam Hanover Bank & Trust Co. is notifying holders of first 
5% Sag ye sinking fund pie bonds due July 1, 1952, that there 1 
lot for redemption at 105 and accrued interest, on Jan. 1939 
$17,000 prinelina 1 amount of these bonds. Paymen pe pny S| 
be made at the office of the bank, 70 Broadway. yet 14?, p. 3676. 


Georgia & Florida RR.—Larnings— 
— Week Ended Nov. 14— 
1938 1937 

$19,225 $20,400 


—dJan. 1 to Nov. 14— 

1938 193 
Operating revenues _---- $966,479 $1,164,624 
—V. 147, p. 3160. 


Georgia Power Co.—Earnings— 

Period Ended Oct. 31— OP a tw 1938—12 Mos.—1937 
Gross revenue. ----.-.-- $2,567,057 $2,544,839 $28,610,954 $28,925,965 
Oper. expenses & taxes... 1,293, 1, oak “892 x14 685.360 x14 "843.04 044 











Provision for deprec’n__ 231,250 2,765,000 2,570,000 
Gross income___-_._-. $1,042,746 $1 042. 947 $11,160,594 $11,512 oh 

Int. & other fixed chges_ 550 379 21056 6.629.102 6,474.9 
Net income_--..-.._- $492 368 $490: 891 $4,531,491 $5,037,932 

Divs. on pref. stock. -_ ~~ 245,862 245,862 2 950.350 2,949, "741 
Balames............ $246,605 $245,028 $1,581,141 $2,088,191 


x No provision was made in 1936 or 1937 for Federal one on undis- 
tributed profits as all taxable income was distributed .—V. » P. 2532. 


Giddings & Lewis Machine Tool Co.—Farnings— 


Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
SS 6361 438 $137 ,068 $1 Prt 1? $1 3a All 
Net income (before taxes) +*5%6 40 ,266 313.244 
Earnings per share_.- --- es O20 


Unfilled orders at Oct .31, 1938, amounted to $942,088.—V. 147, p. 2092. 


Goodyear Tire & Rubber Co., Canada—$5 Fztra Div.— 

Directors have declared an extra dividend of $5 per share in addition to 
the regular quarterly dividend of 63 cents per share on the common stock. 
The extra ‘dividend will be paid on Dec. 29 to holders of record Dec. 15 and 
the lar quarterly pe ment will be made on Jan 3 to holders of record 
Dec. Vv 146, Pp. 10 5. 


Goodyear Tire & Rubber Co., Akron, Ohio—Sells 
$40,000,000 Bonds to Insurance Companies—To Retire $52,- 
365,500 5% Bonds—The company, it was announced Nov. 19, 
will call for redemption on Dec. 30 the entire issue of $52,- 
365,500 coll. trust 5% bonds due May 1, 1957. The bonds 
are callable at 102 and accrued interest at any time on 
30 days’ notice. 

Concurrently it was announced the company has com- 
pleted arrangements to sell $40,000,000 2-year Ist mitge. 
& coll. trust 344% bonds to insurance companies, which 
together with a $10, 000,000 five-year bank credit at about 
24%, will represent the only funded debt of the corporation. 

The 5% bonds were originally issued in the amount of 900.060 000 in 
4937 to refund higher o—e. obligations. But the ou issue h 
pH come erecueny reduced to its present level as result of purchases fer 8 a 


It = estimated that costenetion of the present refunding operation will 
result in an annual saving in interest to the company of more — ps ,000 ,000 
thefirst year or a peosseneey 908- per share on 2,059,060 common 
out standing on — Fue Oh 

A. The operation Y ew oe uo « 


——— 5 in 1936 to s Plas for th In Sept. . 

1036, fohewsne. the adoption of a spans for he poet nual capi 

of the company’s $ erred stock were offered an 

—— ~- et each share ~ Bm dee one share of 5 convertthae "proferred 

stock and one-third share of common stock. Holders of more a oe% 

of the peer stock accepted the exchange _—) y oe which the 

shares ich remained ou “ty were called for red 
Exclusive of the savings in fixed charges re sppeenented “the present re- 

funding operation, Goodyear’s yo in fixed obl senior to the 

common stock have been as follows: 


Dec. 31, Pe 4 sone "38 Reduction 
ist mtge. 5s due May 1, 1957 -------- $58,030,500 $52,365,500 $5,665,000 
Funded debt of subs. & real est. mtgs. 9.678.471 S383 soe 9,545,669 
1st pref. ab cumulative _----- 79,618,700 } 
$5 convert: EN 65,046,800/ 14,571,900 

F subs. not held by the 
GO, Fi BRiOOs poh Sascciggens 16,040,300 8,709,200 7,331,100 
eh cidind biwws Mp bddasian re akg witness aba giews $37,113,669 


: eal estate mortgages only.—V. 147, p. 1339. 

Great Western Electro-Chemical Co.— Merger Planned 

See Dow Chemical Co. above.—V. 147, p. 1926. 

Green Mountain Power Corp.—<Seeks Ezemption for 
$7,750, sara wag Issue— 


(Fil Lago 119) wien tee ole fe oelen 
phere le 32- mpan ‘or exemp 
from the : eee it ce te ean with the issuance 
and sale of 7 O00 oe et toa series 
due 1963 and $1 of 4% % serial notes due 
PIA ms grange cule of She seguiition WEl be agentes co SRown: 
$450,000 yment on or about Dec. 28, 1938 —y note 
due May 4, “9939 (sub so pries ‘pagmnens ond adieeimes d 


po at the rate of ot 3% per annum) payable to 

415,000 to redemption on 1, 1939 fo $8,250,000 out- 
snding first morgage 5% gold bonds, series of 1948. 

7,812 to payment 


accrued interest from Dec. 28, 1938 to Feb. 1, 
1939 on the first mortgage 5% d bonds, series of 1948, to be redeemed. 
» The balance of the e@ company’s 


will be used to 
and ad- 


the 
treasury for expenditures made for improvements, betterments 
ditions to its property. 
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The company also filed a declaration (File 43-162) in connection with a 
proposal to reduce its outstanding common stock by 10,500 shares. m- 
pany states that there are 2z,5uU shares of common stock outstanding and 
that the reduction is to be effected through the surrender of New England 
Power Association of 10,500 shares. New England Power Association, it 
is stated, holds all the company’s outstanding common stock other than 
directors’ qualifying shares one the reduction will have no effect upon the 
distribution of voting pow 

A hearing will be held Dec. "B.—R. 147, p. 3015. 


Gulf & Ship Island RR.—Zarnings— 


October— 1938 1937 1936 19 
Gross from railway .___- $95,815 3123, 260 $122,450 $106 004 
Net from railway... _- 2, 19,882 453 11,568 
Net after rents ering sg def22,742 def4,004 det. 820 def9°915 
Gross from railway... 998,374 1,342,622 1,222,632 1,077,444 
Net from railway...._. i 241 ;220 165,635 164,677 
defi7'612  def84,085  def67'208 


Hagerstown Light & Heat Co. of Washington County 
—Balance Sheet Sept. 30— 








Assets— 1938 1937 Ltabilities— 1938 1937 
Property, plant & Com. stock ($100 
equipment _ _ _ _- $846,079 $838,702} par)........... $200,000 $200,000 
Miscell. investm’ts 1} Ist mtge.6% bonds 291,000 291,000 
COP adicnacciino 21,861 7,624 | Accounts payable. 5,526 13,657 
Notes receivable -_-_ 87 107 | Accrued accounts. 10,255 7,687 
Accts. receivable __ 33,914 40,426 | Consumers’ deps__ 13,166 13 ,066 
Appliances on rent. 1,864 4,551|Service extension 
Merchandise, ma- Geposits __..__. 5,655 6,000 
terials & supplies 18,674 22,327 | Def. credit items__ a ee 
Def. debit items_ 3,111 6,218 | Reserves......_.. 182,701 177,652 
Earned surplus... 216,840 210,894 
TE, ccnndban $925,593 $919,957) Total_......_. 2925,593 $919,957 





Income account for 12 months ended t. 30a ed “ oo 
of Nov. 12, page 3016. Sep ppeared in the ‘Chronicle 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of .-— BO share on account of 
comets on the 7% cum. pref. stock, 100, payable Dec. 31 
to holders of record Nov. 0, leaving arrearages Pf $8.25 per share.—V. 147, 











Pp. 1639. 
& Hamilton Watch Co. 
Period End. Sept. 30— 1$38— —1937 1938—9 Mos.—1937 
Qi santas inde conen $1,762 roe °$2.5 599 638 7, 
Cost of aales. 22-222 1167-201 °1.738;505 $3 00n 4a 55.105 424 
Py ee 8, 1,749 505,128 628,041 
Other deductions... -.- 23,616 3° 041 43 432 58,754 
Income taxes_........- 71,400 91;000 99,100 175,700 
Net profit..........- $281,849 56,253 ‘ A 
Berse. per sh. on 386,585 _ en —* 
© par shs. com. stk__ $0.60 $1.04 $0.62 $1.91 


—W, 147, p. 3160. 


Hart-Carter Co.—Pays 50-cont Dividend— 
Company paid a dividend of 50 cen its common stock 
value, on Nov. 25 to hold ders o of rec cord, Nov. 16 sonnis was the first divi. 
he common shares since June WwW 
buted.—V. 146, p. 754. tet: 


aaah Steam Boiler Inspection & Insurance Co.— 


Extra Dividend— 

The directors have =F sagem ~ 9 sans dividend of 40 cents per share on 
the capital stock, par $ Law pow le Dec. 1 to holders of a Nov. 21. 
The regular quarterly b Ta of 40 cents was paid ng Ove, 


dend paid on t 
was distri 


vious ents payments were as ag tay 20 cents on Dec. 1037! 30 pe on 
1936; 40 cents on Dec. 1935; 20 orate on A, 1934; $1 on 


Dec. 
July 2.1 ose. and 20 cents per Bis on Dec. 1, 1933 and i632 —V. 145, 


Haverhill Gas & Light Co.—Zarnings— 


Period End. Oct.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - - - - $47,260 $49.840 $563 ,884 $563,207 
Gross income after re- 

eee AE 4,933 6,818 46,840 52,355 
Net income. __..------ 4,866 6,694 44,937 50,229 


—v. 147, D. 2687. 


Heyden . Cueeions Coty. end Increased— 
ec] a 40 cents share on the common 
stock, pa per $10. payable Dec. 1 to holders of record Nov. 23. This com 
pares with 0 cents paid on it. 1 and June 1 last, it and previously regular 
quarterly dividends of 50 tion, 
of 50 cents was paid on 


cents per share were distributed. In 
n extra dividend Dec. 
>. . 3974. —V. 147, p. 1780. 


22,1937. See also V. 145, 
Hecla Mining So Pa a Dividend— 
Directors have dividend of 15 cents per share on the common 
stock, par 25 cents, payable Dec. 28 to holders of record Nov. 28. 
with 5 cents paid on Sept. 15 last; 10 cents paid on March 15 last; 
nde of 3° conte paid om each of Oe Satori Tk: 
dend of 20 cou on March 15, 1937, and on Dec. 1 936, and 
iitvilends of 15 cents per share w 15. 3 1986, 
better and lead was 
market 


were paid on Aug. 
a Se tahoe amen 
that while general business was 
moving into industrial be peng one position of the bo Amuetenn sine 
will be adversely affected by th as gaw tends tention Widen wages gard ot 
the duty oa ane —V, 147, p. 3016. 


Hedley Manooet « Gold Mines, Ltd.— Larnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 Mos .— 1937 
x Net income.._..--..-- $153,586 $88,723 50,787 $307 ,096 
y Earnings per share --- $0.08 $0.04 $0.17 $0.15 


ase ae y On 2,043,255 shares.—V. 147, p. 1488. 


Bg te 


per share... 

After d on, ‘nine’ canebameaaia 
shares re cies gies 147, p. 170." 
Holland Furnace Co.—£arni 


1938—9 Mi 
a} 4g ey 4 $1.2 248.48 
nas surtax. y On 360,250 


3a— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
se ects, (so perl Abb aee. “6D S1a... aan 8 150/213 
Earnings per sh. on com_ 3% 37 48 35 tis $1.43 

5a re re at a 81 as 
eal vf 8 common shar, aeuiet $1 424/412 of $247 a'commin share 


Honolulu Gas Co., Ltd.—£rzira Peided = 
Directors have declared an ex re Series or $0 gaat 86 there on Be 
commen § stock payable Dec. 10t to holders Tot pony Rigg 
ee SS 
*10, 1937.—V. 145, 


end of 45 cents per share was 
ilaon 51 Os ccult par hee Gee pele Pies: 
Houdaille-Hershey Corp. (& Sohe.)— aera 


Period End. Sept. 30— _ 1938—3 Mos.—1937 1 
a Net profit.....-.-... 10mg50,013 00711 - $113,400 $1.7 744.92 
Earns.per sh.on cl. B stk Nil Nil 

a After d tion, Federal oe rn mesoniey erent, fe Tis 
before provision for srrtax on undistribu ted profits. — 147. p 1195. 
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(Geo. A.) Hormel & Co.—E£arnings— 
(Including Domestic Subsidiaries) 
Fiscal Year Ended— Oct. 291938 Oct. 30 1937 Oct. 31 1936 Oct. 26 1935 
Net sales a nas $56,921,648 $60,759,586 $55,806,821 $47,641,333 
) od. sold, selling 
mt ye expenses... 54,761,760 59,477,050 54,357,459 46,519,537 
Depreciation 337,799 300,107 280,119 269,297 


Portion of sub. loss appl. . : 
to minority interest - - C Cr8,621 
Prov. for Fed. inc. tax-- 160,155 
Additional assessments 
for prior periods 24,260 
Miscellaneous charges - - 21.998 
$654,707 
92,270 


r39 Cr2,530 
x161,504 227.9 


28,373 
68,704 


$846,711 
87 ,632 


42,031 
$1,031,574 
86,724 





. $767,387 
Net income 86°72 


Divs. on preferred stock - 


Net earns. applic. to 
common stock 
Previous surplus. --- --- 


Gross surplus 
Divs. on common stock - 


Adjustments 


Pay? tk. out- 
. of common stk. ae 
standing Gane par) se pail 474,990 474,990 
Earnings per share on 3 

imap ho 3 (no par)-- $1.98 $1.43 $1.59 $1.18 

x Includes surtax on undistributed profits estimtaed. y Includes local 
taxes and social security taxes of $492,206, provision for Federal and State 
income taxes (less excess provision cf $13,972 for prior periods) , estimated, 
of $228,178, and surtax on undistributed profits, estimated, of $18,100. 


aa Condensed Consolidated Balance Sheet 
Oct, 29 '38 Oct. 30 °37 Oct. 29 °38 Oct. 30 '37 
$ Liabilittes— 8 


be 
ets— $ $ 
oun 780,157| Accounts payable. 646,198 
Accts. receivable.. 2,205,191 2,230,187/Prov.forinc.taxes. 55 
3,663,114 3,442,111] a Process. tax res. 
Land 152,524 152,524 | Accrued taxes, &c. 
x Bidgs., mach’y & Reserves 
ul 5,237,595 5,163,893 | Min. int. in capital 
Sundry assets 151,870 prea et stock of sub... 


xpenses.. 141,953 Class A pref. stock 
a y Common stock... 


z Com. treas. stock 





$562,438 
1,797,705 


$2,360,143 
476,531 
4,890 
$1,878,721 


474,990 475,090 


$759,079 
1,878,721 


$2,637 ,800 
475,065 


$680 ,664 
2,162,735 


$2,843 ,399 
474,990 


$944,850 
2,368,409 


$3,313,259 
712,494 








$2,600,765 $2,368,409 $2,162,735 


14,816 
1,455,400 
6,116,586 
244,707 
2,600,765 2,368,409 
12,451,464 12,075,243 12,451,464 12,075,243 
a Reserve for undetermined liabilities in connection with invalidation of 


taxes. 
procenttes depreciation of $2,267,761 in 1938 and $2,028,636 in 1937. 
y Represented. by 493,944 no par shares. z Represented by 18,954 no par 
shares.—V. 147, p. 1781. 


Houston Electric Co.—Larnings— 
eriod End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
o $275,744 $262,409 $3,009,793 $2,772,774 
129,954 124,03 1,469,865 1,361,876 
41,229 35,792 414,016 
27,578 27 646 331,448 
29,836 29,177 349,691 
47,148 $45,758 $444,774 
14,687 15,969 183,825 

1,551 2,399 22,499 
488 613 6,750 
$30,422 $26,777 $231,699 














Net oper. revenues - - - 
Interest on bonds 
Other interest, &c 
Amortiz. of 

count and expense - - - - 


Net 
—Vv.1 


Houston Gas Securities Co--Bande Called — ee 
Company will redeem by lot on Dec. 21, at par accru terest, 
000 Brinel amount of its 5 collateral trust gold bonds. Drawn 
cee should ape to the Gnice National eek, 11 Broad Street. 
—V. 145, Dp. 282. 
Houston Lighting & Power Co.—Earnings— 
1938—Month—1 937 1938—12 Mos.—1937 
978 $925,578 $11,403,058 $10,586,523 
456,514 5,790,264 5,066,557 
140,671 1,643,435 


28 393 $3,876,531 
” 2,020 17,792 





Property retiremen 
serve appropriations - - 


Net oper. revenues... 
Other income 


1,566,205 
046,589 
” 20,584 





$344,923 
1,891 


80 
13,696 





$4,067,173 
2500 
158,411 134,445 
$2,946,262 $2,713,628 
315,078 315,078 
$2,631,184 $2,398,550 


$330,413 


7. 12/621 


nt. bonds. 
Other in and deduc. 








Balance 
—V. 147, p. 2533. 


Houston Oil Co.—$1.50 Pre ferred Dividend —- pe 
The directors have declared a divi .50 per share on the 
like ¢ I Dar ry Se Ot ibis one bane theft divid 16: 
amount w: on . ° ’ en 
on the peeferted shares since Feb. 1, 1932, when a dividend of 37% 


cents per share was distributed.—V. 147, p. 2687. 
Hudson & Manhattan RR.—Larnings— 
Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
83 


Gross opera’ revenue- 31,666 $663.4 $6,007,103 $6,472,674 
Speratnd onpe: & vane, witeett: 431,179 4,409,203 4,256,147 


Opera’ income_... $188,364 $232,304 $1,597,900 $2,216,527 
Non-opera income - - 11,958 11,772 119,168 122,988 


$200,322 $244,076 $1,717,068 
286,599 290,071 2,877,299 


$86,277 $45,995 $1,160,231 
x Inc. interest on adj. income bonds at 5%.—V. 147, p. 2867. 


Hyde Park Breweries Association, Inc.— Div. Increased 
$10 share on the common stock. 


cents Oct. 4 peed on Duby 16. cast: 0 apeccal Siviteas of 5° eae 
paid on , last; dividends of $1 paid on 15 and Jan. 15, 1938, 
and dividends of 50 cents per share paid on Oct.1 andJuly1, 1937.—V. 147, 








$2,339,515 
2,903,935 


$564,420 





rnings— 


ase 
sf ss 
151,474 


HBF 
179.714 
132,667 


a 


after 
—_—T ¢ 147, Dp. 2688. 
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Illinois,Central RR.—ELarnings of System— 
1938 1937 1936 
$10,721,472 619.46 -404 $11,258,577 
3,973,263 3,588,812 3,326,353 
2,847,046 2,554,100 2,214,029 
86.691.690 95,040,605 


23,175,413 23,145,248 
13.219,586 13,879,241 


Earnings of anne Only 
1938 1937 1936 
$8,817,214 $9,592,883 


»716,877 
343,116 


October— 
Gross from railway 
Net from railway 


From Jan. 1— 
Gross from railway 
Net from railway 


93 .495,968 
22 539,697 
12,053 .787 


October— 
Gross from railway 


Net from railway 363,405 2, 3898 2 
2,128,064 1 
s 


Net after rents 

From Jan. 1— 
Gross from railway 
Net after railway 
Net after rents 

New Director— 

John W. Rath, President of Rath Packing Co. of Waterloo, Iowa, has 
been elected a director of this railroad. He fills the vacancy resulting from 
the death in September of Jerome J. Hanauer of New York. 

Selection of Mr. Rath is in line with the present-day policy of the Illinois 
Central to compose its board in large part of men representative of the 
territory through which it operates. lection of Mr. Rath makes 12 direc- 
tors of the 15 who are residents _of cities along the system lines.—V. ]47, 
P. 2688.4 


Illinois Zinc Co.—Dealing Suspended Temporarily— 

Dealings in the common stock of the company have been temporarily 
suspended by the New York Curb Exchange pending the mailing tostock- 
holders of a letter of explanation in connection with the notice of the annual 
meeting of stockhoiders to be held Dec. 5, 1938, for the purpose of elec 
directors. It is anticipated that dealings may be resumed at the opening 
business on Tuesday, Nov. 29, 1938. 

The following statement was issued by the Exchange in connection with 
the suspension: 

‘The New York Curb Exchange has been advised that the Illinois Zinc 
Co. expects to send to stockholders in the latter part of this week a letter 
explaining certain changes which may be made in financial statements of 
the company heretofore published. This letter of explanation will accompany 
the notice of annual meeting of stockholders for the purpose of electing 
directors, to be held Dec. 5, 1938. Inasmuch as certain changes may be 
made in the published financial statements of this company, the Exchange 
believed it to be in the interest of the public that deal in the common 
stock of this company be temporarily suspended until this information is 
made generally available, so that all ns dealing in our market may do 
80 on a parity of information. The Exchange has not a advised of the 


details of changes which may be made.”’—V. 147, p. 2867. 


Incorporated Investors—50-Cent Dividend— 

The board of directors voted a dividend of 50 cents per share payable 
Dec. 22 to shareholders of record Dec. 1. 

Dividends of 15 cents were paid on Oct. 31, July 30 and April 30, last, and 
compare with 40 cots pot on Dec. 22, 1937; 25 cents paid on Oct. 30, 1937; 
30 cents on July 30, 1937; 25 cents per share paid on A 30, 1937, anda 
dividend of $1.90 distributed on Dec. 22, 1936.—V. 147, p. 2688.~ 


a ndustrial Rayon Corp. (& Subs.)—Consolidated Balance 
eel— 


80,806,264 
(544,762 
234,148 


74,792,991 81,532,151 
19,379,043 18,644,431 1 
11,489,115 11,351,861 10,2 








June30 ,'38 


Dec. 31,'37 June30 ,’38 Dec. 31, '37 

$ TAabilities— 3 

3,149,145 
000 


3 3 
6,160,787 | x Capital stock - _.10,124,333 10,124,333 
1, ,000| Accounts payable 
1,257,391 and accruals... 1,555,358 1,455,087 

524,457 | Dividends payable 189,831 
164,975 | Capital surplus... 4,735,714 4,735,714 
4 Profit & loss surp. 4,932,645 5,053,095 


8,220 


1,525 


3,625 
1,890,022 
32,721 
394 


bank 
Cash sur. value of 
life insurance... 
Inventories 
Water & ins. dep... 


y Fixed assets _ xe 
Goodwill, patent 


6,408 5,895 
14,488,213 10,217,028 


1 
44,644 


21,348,049 21,558,060 21,348,049 21,558,060 

Represented by 759,325 no h: - ter depreciati f $5, - 
006 in 1938 and $4,996,098 in 1037.-V. 147, p sil es 

Independence Royalty Fund, Second—Stock Offered— 


Penney Hansl & Co., Baltimore, are off at $3.12% share 100,000 
shares beneficial interest (par $2.50). The shares offered are not re- 


deemable. 
Ind 











Fund, Second (a common law trust) was 
dated as of Oct. 1, 1938, recorded in the office of 

of Baltimore City, Md., and filed with the 
The principal office of the Fund is 


, and the officers of the Fund 
M. Scott, New York; 


b 

the Clerk of the Superior 

Securities and Exchange Commission. 

1106 Munsey Building, Baltimore, Md. 
= — ty Prides) DB 

are: * . en . 

James “Woodrow.” Independence 


ti + 
The Fund will operate as an investment trust, and it is contemplated 
that substantially ali of its investments wiil be made by the prmene of 
oil and gas royalties, leases and wor interests therein. pro 
in the Declaration of Trust, however, 
(capital or funds) are to be invested, at the discretion of the trustees, 
in oe - [rh aha = Fest iden ane bf shares 
e represen 
of beneficial interest. Th number of shares which ma fo lunan 
ted 
es, and 
set apart and te trust from th 2. tal 
as @ separa e corpus or ca 
and revenues of other series. o 
AA is iimited to 100,000 shares of the yee value of $2.50 each. 


Series 
As the Fund is a common la ders have no voting i 


y, there 
templated that the trustees 
, consist of a balance 


timore, Md; L. 
Kan.; Proctor W 
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nor less tom 60% of its gross compensation } brokers or dealers. The 
fiscal agent has agreed > pay all the em of organizing the Fund and of 
the shares of series AA.—V. D. 2688. 


Interborough Rapid Transit a eabacs warnings— 

Thomas E. Murray, Jr., as receiver in his monthly report states: 

yp abe Subway Division during the month of October carried 
64,680,587 passengers, a decrease of 3,667,076, or approximately 5.37%, 
as compared with October, 1937. All lines on the division reported less 
traffic than in the corresponding month of last year. However, the loss on 
the Queens Line was very slight, only 26%. The losses on the other lines 
—s from 4.29% on the Pelham Bay Park Line to 6.06% on the Broad- 

-Seventh Avenue Line. 

he Manhattan Division during the month of October carried 16,961,368 
Passengers, a decrease of 1,274,325, or approximately 6.99%, as compared 
with October, 1937. All lines on this division carried less traffic than in 
the correspondin month of last year. 

The number of passengers carried on the entire system in October was 
81,641,955, a decrease of 4,941,401, or approximately 5.71%, as compared 
with October, 1937. 

During the first four months of the fiscal year starting July 1, the number 
of passengers carried was 290,055,276, a decrease of 18,085,066, or ap- 
proximately 5.87% , as compared with the corresponding months of last year. 


Subway Division Operations, Period Ended Oct. 31 
Period End. Oct. 31— 1938—Month—1937 1938—4 Mos.—1937 























Gross operating revenue_ $3,574,196 $3,761,103 $12,749,024 $13,252,150 
Operating expenses - - - - . 2,167,397 2.223.146 8,851,317 8,941,572 
Net operating revenue $1,406,799 $1,537,956 $3,897,707 $4,310,578 
PONIES Dine ob 8S a's wei 203 ,506 196,210 766 ,052 717,003 
Income from operation $1,203,293 $1,341,746 $3,131,655 $3,593,575 
Current rent deductions_ 218,708 218,708 874,830 874,830 
ap een epee $984,585 $1,123,038 $2,256,825 $2,718,745 
Used for purchase of as- 
sets of enterprise_-_-_-__ Dr61,815 Cr37,451 Drl42,061 Cr4,747 
Balance—city and co. $922,770 $1,160,490 $2,114,764 $2,723,492 
Payable to city under 
Senne Bee ak bs oo eS; eek SRS Ae 
Grossinc.fromoper.. $922,770 $1,160,490 $2,114,764 $2,723,492 
Fixed charges-_--_.-.-.-- 879,324 51,742 3,517,296 3,397,842 
Net income from oper. $43 446 $308,748 x$1,402,531 x$674,351 
Non-operating income _ Dr60 779 623 3,120 
pig rap > eg $43,386 $309,527 x$1,401,909 «$671,230 


x Loss or deficit. 
Manhattan Division Operations, Period Ended Oct. 31 








Period End. Oct. 31— 1938—Month—1937 1938—4 Mos.—1937 
Gross operatingrevenue. $931,063 $969,359 $3,458,752 $3,633,136 
Operating expenses -- - -_- 947,142 0,847 3,751,792 3,693,965 

Net operating revenue x$16,079 $38,511 «$293,039 x$60 830 
Rental of jointly op- 

erated lines: 

Queensboro line- - - - 5,208 5,046 20,769 20,063 
Lexington Ave. line 3,936 3,952 15,699 15,440 
White Plains Rd. line 3,821 3,538 15,278 14,204 
Other rent items ------- 5,914 6,625 25,025 26,172 

Balance of net operat- 
ing revenue-----.-- «$34,958 $19,349 x$369,811 «$136,709 


x Deficit—V. 147, p. 2688. 


International Business Machines Corp.—Siock Div.— 


Official Promoted— 
Directors on Noy. 22 declared a dividend for the fourth quarter of 1938 
of $1.50 a share on the capital stock, payable Dec. 23 to holders of record 


15. 
The directors also declared a stock dividend of 5%, deliverable on April 1, 
1939, or as soon thereafter as practicable to stockholders of record March 15, 


1939: 
Drury W. Cooper, a director of the company, was elected a member of the 
executive and finance committee of the company.—V. 147, p. 2688. 


International Salt Co.—£ztra Dividend— 

Directors on Nov. 16 declared an extra dividend of 50 cents in addition 
to a quarterly dividend of 37% cents per share on the commen. stock, both 
payaole vee, 715 to holders of record Dec. 1. An extra of 25 cents was d 

on Dec. 15, ida nak cee of 1402 auale be dase Wee Giana 40 ec. 
15, 1936. —V. 147, p. 2246. 


Juternational Silver Co. (& Subs.)—Larnings— 
eriod End. Sept. 39— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit after depr., 


CNO8,  ROcckidediinee $294,713 $167 ,897 $183,123 $497,029 
Earns. per sh. on 91,198 
shs.com.stk. (par $100) $2.09 $0.70 Nil $2.02 


x Estimated.—V. 147, p. 2689. 


Intertype Corp.—Zarnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Afos.—1937 


Net profit after deprec., 
Fed. inc. taxes, aan $2,493 $91,817 $122,587 $303 ,900 
Earn.per sh.oa common -_ $0.01 $0.33 $0.38 $1.11 


The consolidated income statement for three months ended Sept. 30, 
1938, follows: Gross profits after provision of $41,820 a? depreciation, 
$262,285; other income, net, $15,461; total income, $277,747; pa and 
general 1 administrative expenses, $275,253; net earnings, $2°48 493 


New Directors— 
Se 2 sean e ee Sees of eeetses as Nov. 1, Edward F. McGrady 


Was eiected a of the corporation 
aa. Sietvany wae weal test yene Sua of Labor, and 
is now a director of Radio Corporation 7 ieee and the A Boog Tw 


Co. 

Another addition to the board of directors was D. L. Tilly, who is Presi- 
dent of the aye j a Dock Co., a trustee of the Brooklyn Sa Bank 
and a trustee of Polytechnic Institute of Brooklyn.—V. 147. p. 


Island Creek Coal Co. (& Sue.) narniagocs 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income--.-------- $214,339 $488,389 $641,902 $1,103,705 
y Earnings per share - -- - $0.76 $0.89 $1.67 

x After depreciation, Federal taxes, &c. y On 593,865 shares common 
stock (par $1) 

Anvuitilan Pradiilbeaks 


Com has uired substantial majority of the stock of e 
Gad Gap. o Pennsylvania corporation whi which in turn owns the 
capital stock of Carnegie Dock & Fuel Co. ual 


Plnneyivante and: Wost Virginia in the Pitesburgh district. ‘The 
western e 2 
capacity of ite actual mine i 250,000 tons per ann 

ualion of Inland Oreck Goal Co. scored a fairly sharp 
neem oe Ti gd Soy yr ped yo 


(4 By 56.344 tons in ber and 


Br0.761 tons in October of last year.—V. 147, p. 2534. 
(Byron) Jackson Co. (3 ean. 7 aay FO 


eriod End. Sept. 30— 19383 M 1938—9 Mos.—1937 
Along ee $61,143” $359 113 os °$1,062,607 
ca 
- 87,680 378.680 378 
mF $f . $0.16 80.90 373° $280 


te oe ., but before provision 


1196. 
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Investment Corp. of North America—Registers with SEC 
See list given on first page of this department.—V. 127, p. 3408. 


Jewel Tea Co., Inc.—Sales— 
mpany reports that its sales for the four weeks ended Nov. 5, 198s. 
vere me 81 801,79) as compared with $1,849,746 for parallel weeks in 1937, 
Sales for the first. 44 weeks of 1938 were $19,903,628 as compared with 
$19,438,161 for a like period in 1937, an increase of 2 39% . 


Final Dividend— 

The directors on Nov. 23 declared a final dividend of the 1938 of 
$1 per share on the common stock, no par value, payable Dec. 20 to holders 
of record Dec. 6. A ar quarterly dividend of $1 per share which 

previously decla: will also be paid on Dec. 20. A final dividend of 
75 cents was paid on Dec. 20, 1937 and a special,dividend of $2 per share was 
paid on Dec. 21, 1936. 

Following the meeting it was also stated by President M. H. Karker Ly 
the board had appropriated $80, ot from operating income for 1938 to be 
used in establishment of an neoree retirement plan which it to be made 
effective | before Jan. 1, 1939 147, D. 2688. ath 


~ Johns-Manville Corp.—To Pay 50-cent Common Dividend 

Directors at a meeting held Nov. 21 declared a dividend of 50 cents 
per share on the common stock, no par value, payable Dec. 23 to holders 
of record Dec. 9. This will be the first dividend paid on the common 
stock since Dec. 24, 1937 when an extra dividend of $1 and a regular quar- 
terly dividend of 75 cents per share was distributed.—V. 147, p. 2534. 


Kalamazoo Stove & Furnace ORE Ha 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
4 Nee Pas "per sare eT $98,657 $383,498 loss$14,110 $634,901 
. “000 shs of cap. stock _ $0.32 $1.27 Nil $2.11 
> x After depreciation, Federal income taxes, &c. -, but before Federal 
surtax on undistributed 1 profits. —V. 147, p. 423. 


' Kansas City, F Fort Scott & Memphis Ry.—/nterest— § 
: On _— a ine. the B dpe tevn wil pa pay - a fee ong of k nee 
nterest on the refun mortga m ue OUuDpOnS 0: . 
1933, should be ‘detached lad srecnnned at the office of fo. Ww 
a — Room M049. 120 Broadway, New York Ui _— 
p 


Kansas City Southern Ry.— Unification Asked— 

Company applied Nov. 22 to the Interstate Commerce Commission for 
pen rene: Mg acquire stock control of the Louisiana & Arkansas Ry. The 
application nn asized that the transaction is a ‘‘unification,’’ not a merger 
or consolidation as defined by the Commission 

The applicant, holding that the anifieation. ‘would be in harmony —_ 








the spirit although not with the letter of the ICC’s master plan for 

solidation of the _—- s , asked that the Kansas Ci Picuihewn abe 

transferred from System No. "known = the Union = c System, to 
System No. 19, known as the Rock Is d-Frisco 8 


The Louisiana & Arkansas and then pt uisiana Ar’ & Texas whose 
consolidation was “ered recently by the Commission, subject to certain 
ne a eg poe —— employees. also asked the Commission to transfer 

from System No. 10, Illinois Central, to System No. 19 
Pe TR ey. this change cannot be effected p ractically un 
the roads consolidate, subject to the labor qonaitiots- 
The result AK. the unification proposed by the Kansas City Southern 


would be to place the three railroads, each of whieh is a ‘‘local Southwestern 
line,”’ in a single system, making possible their coordinated operation, ac- 
cording to the application. 


Harvey C. Couch, Chairman of the board of the Kansas City Southern 
is substantially interested in stocks of both the Kansas City Southern and 
the Louisiana & 

In addition to — "unification application, the Kansas City Southern 
asked authority to issue capital stock and escrow receipts tannery to the 
general plan. It ‘proposes to change its entire suchorised ue of 300,000 
shares of common stock (par $100) nr, Se ane. Bee ber of 
common stock without par value, an the total authorized issue 
of common stock, without per value, to 350. 000 shares; to ex: 110,000 
shares of common stock for the entire outstanding issue of 160, shares of 
common stock, without par ra, of the Louisiana & Arkansas, and to 
offer to exchange, on the basis of 2% shares for age 100,000 shares of 


applicant’s common stock for the ou issue of 40 5000 pm of 
*) stock, 6% series, of the (par $50). 

“There will be deposited in escrow the A... outstan issue of said said 
preferred stock of the Louisiana . together with nga wo fen of 


The escrow agreement will remain 
in effect for a period of three years 
Since there are outstand 266, 000 shares of the Louisiana & Arkansas, 
entitling the holders thereof to one ys ald a oes. the acquisition by the 
Kansas City Southern of the 160,000 shares of the Louisiana & Arkansas’s 
common stock, whether or not any of its preferred stock is es 
give the Kansas City Southern ownership of a majority of the outstanding 


stock of the minor line, and hence control of the company .—V . 147. p- 3162. 


Kansas City Public Service Co.—Larnings— 
Period End. Oct. 31— 1S Tan guia 1938—12 Mos.—1937 














Totaloper.revenues._-.. $552,765 86,008. $6,551,220 86,994 
Operating expenses ----- 423 ,542 451,976 5,346,980 5.329.678 
Net oper. revenue.--. $129,223 $134,081 $1,204,240 $1,457,316 
General taxes-_----.--.--- 22,702 24,802 251,127 285,705 
Social security taxes-_--- 10, 620 7,953 120,161 82,338 
Operating income- --- 906.491 $101,276 $832,951 $1,089,273 
Neaopar, Escome se sede 137 3,147 9,473 
Gross income- ------- $96,617 $101,413 $836,098 $1,098,745 
Fixed charges---.------ 6.948 45,991 568,815 549,443 
Depreciation. ~~ ------- 3% 392 72,167 854,808 860,528 
bia bbdsovud $21,662 $16,745 $587,525 $311,226 


Deficit 
—vV. 147, p. 2689. 


Kansas Oklahoma & Gulf Ry.—T7o 2 pe $2 share a Div.— 

Directors on Nov. 17 Recteant & certenee of $2 the 6% 
non-cumulative preferred stock, a? $100 fF le “Dec. 1 to 
holders of record Nov. 22. - dividend x's 50 was o June 1, last; 
que Of $4 was paid on Ste. 2 i oe Sane 1 aid on June 1, I ends of 
$3 per share were paid on Dec fond en deesl 1936.—V. 146, p. 2689. 


~ Kansas Power Co. (fe Subs. )—Zarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 938—12 Mos.—1937 
Operating revenues. - - - - $482, 645 $1,675,105 $1,616,264 
taxes 299,303 +097 














Oper. exps. and i e 305,931 1,132,791 1,097 
Net oper. income.... $183,009 $180,714 $542,314 $519,167 
Other income (net)-.--- 429 606 664 913 
G income---_--.--- 183,438 $181,321 $542,978 $520,080 
ig ee cai en > ee 77:930 315,684 308,574 
Net income. -.-----.-- $105,154 $103,390 $227,294 $211,506 
Pref stock ai dividends. ~ 29,885 29,885 119,540 119,540 
sits iS heir ialin ws inte $75,269 $73,505 $107,754 $91,966 


yee 147, p. 1344. 
Kingston Products Corp. (& Sule. )— Earnings 


onths Ended Sept. 30— 1938 936 
x Sf profit. .----- - Panne timpreintit $169,576 $236,563 $104,114 
y Earnings per share--------------- Nil $0.08 
x After depreciation, Federal income taxes, &c., but before cS eevee for 
Federal surtax on undistributed gas y On 1,082, 896 shares common 
OEE eee ewes do not hictede results of the Mfg. Co. prior 


Note— 
to date of acquisition on March 31, 1937.—V. id, p. 1197. 








3312 Financial 
Koppers Co. (& Subs.)—Larnings— 
9 Months —————12 Months 
Period Ended Sept. a 1938 1938 1936 
a ain anemia $048.09 $2, 10318 316 $3, rst pas 
5 


y Earnings per share 
» x After depreciation, interest, amortization and Viediea Tae taxes. 


y On preferred stock. —V. 147, p. 17 


“Knickerbocker Fund— Magistaon Effective— 

The registration with the Securities and Exchange Commission of 1,- 
000,000 shares of beneficial interest in the Knickerbocker Fund for the 
diversification, supervision and safe-keeping of investments has become 
effective, it was | ements Nov. 22 by Pettit, Bryan & Kalbach, Inc., of 


Jersey Cit 

Knicker at FT Fund is a new unincorporated mutual investment associa- 

tion created by a trust agreement executed by and between Pettit, Bryan & 
trators, and Manufacturers Trust Co. ; 





Kalbach, sponsors and 


New York, trustee. 
Investment management of the new fund will be vested yok the investment 


counsel organization of Karl D. Pettit & Co. Arthur dersen & Co., 
certified public accountants, have been retained to audit the fund periodi- 
cally, while the attorneys who have passed upon the ene of the trust 
agreement are Turnbull & Bergh for the sponsors and lker & Redman 


for the trustee. 
rovide that all securities and cash be 


Important features of the fund 
held in trust by Manufacturers Trust Co. as trustee. Any shareholder 
liquidate his holdings at will through the trustee without c e and 


without dependency upon surplus since the fund is not incorpora All 

aye nee are limited to specified percentages and ty , and no borrow- 
in buying or short P selling are permitted. Chases and ates 

aes not be made privately to or through anyone, but must be consummated 

in the open market, through a member of the New | RA Stock Exchange 

acting solely as a broker. O ting only brokerage 

commissions and taxes, are a perm Bo na eed & om ted charge of 


1 annum. 

"Pires and directors of the spo! company are: Karl D. Pettit, 
Pres. and director; C. Ellwood Kaibach, xecutive Vice-Pres. and director; 
James T. Bryan, Vice-Pres. and director; H. G. Carpenter, Vice-Pres. and 
director; Brig. General Walter A. DeLamater, Vice-Pres. and director: 
Herbert L. Bodman, director; James E. Martin, director; J e A. Dayton 
Oliphant, director; ‘Herbert 'L. Pratt Jr., director; John 
Sec. and director; &t. John Smith, director; George o. Edlich, Treas., and 
Donald H, Gardener, Asst. Sec. and Asst. Treas.—V. 147, p. 2396. 


Kroger Grocery & Baking Co.—Frtra Dividend— 

Directors on Nov. 18 declared an extra dividend of 30 cents on the com- 
mon stock, payable Dec. 20 to holders of record Nov. 29. A quar- 
terly dividend of 40 cents per share, previously declared, will paid on 


Dec. 1 to holders of record Nov. 8. 

In addition, the directors voted a distribution of $200,000 to emplouces 
as extra com tion. Albert H. Morrill, President, said that this would 
increase to about $500,000 the amount distributed as extra compensation 


this year to executives and other employees.—V. 147, : D. 3162. 


"Lamson & Sessions Co.— Meeting Adjourned— 
lied for consideration of Popeiteliention 


mr... was adjourned Benny Ses of quorum.—V. 147, p 
Lehigh Coal & Navigation Co. (& Subs.) —Karnings— ‘- 








12 Mos. End. Sept. 30— 1938 1937 
a Consol. net loss_--.-_-- 78,963 «$5,921 pf. x$546. 6373 pf. shay, 520 
Earns. per sh. on capital 
Din atin ite men enininin ie thee Nil $0.28 pe.19 
b Net income. _-_-_--_-_-- x$883 ,502 x$1,484. 249 x$1,681,369 $1,715,792 
— per sh. on capital 
itiinenaannen $0.46 $0.77 $0.87 $0.89 
a Including company’s proportion of undistributed earnings and losses of 
gubsidiaries whose 8 is either owned or controlled, after iterent, Federal 


i me taxes, pene depletion, &c. 
‘from direct operations and from rail- 
yen ae. Cg SESE 


‘ederal income taxes and charges. 
x Before surtax on undis ted profits. 


Option on Stock Granted to President— 


ee on. aarsemens dated A’ 29, executed in October, an ion to 
a shares of stock Sire cates aene 
hite on condition that 4 


.1. He became President on 
given to the Securities and Exchange 


The spuen runs while Mr. vate s is President, or nee Se 90 days thereafter, 


but not after Sept. 1, 1o6i. Shee & WwW depositaries for 
wk. optioned. Of this stock the International Utilities Corp. pro- 
| ope 7,000 shares, the Tri Comtinentel ected seseetties. 
2,500, Howe 2,500, Hugh Kelleher 3,500, 8 
Wasting 1000 an illiam Jay Turner 1,000.—V. 147, p. 2248. 


Lehigh Valley RR.—Bondholders Back Plan 
The first major mndorvabies of Sts kine successful Nov. 22 when 
the road announced that holders of more than 80% of the bonds affected 
* readjustment — announced on A 25 has assented to it. lag 
terms of the p the deposits received are sufficient to make i 


effective. 
Bt. plan was put parwans by the Bog ow as an alternative to bank- 


Its a val was regarded as for the ce + rman & 
R., whicb has as pranented a similar pro} ro 


By committee sede nsurance compani 
the "Metropolitan Life I 


CS 


msurance Co 
Deitod - go ay ee eng the formality of appro the plan this week. 
al announcement as to the e Rostveniee of Ln Ly A 


=F. 147, p. 3162. 
John & Fink Products Co.—To Pay 75-Cent Dividend— 
have declared 


+ or » Payable Dec. 14 to holders 7 
compares with — on June 14, on March 14, 
Bec ec. 1 1056; 62 J4 gaa ° ve ey 14, 1937; 8734 cents I on 
, cents paid o on . 
See also V. 145, p. 3501.—V. liz, > Pp. 6306 


git Savers Corp. (& Subs.)—Barnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit........... $294,370 $346,233 $767 352 $883 ,847 
Earns. sh. on 350,140 
shs. oe So yi . $0.99 $2.19 $2.52 
After d eral taxes, t 
ot —— We see0. c., but before surtax on undis- 
——— 
Lily-Tulip Cup Corp.—Earnings— 
Byer Ended Sept. ees 1937 50 1936 ™ 
b per share........-.---- $1.81 fi-se | 
a After depreciation, Federal income taxes, &c., “partis 
excess profi surtax on undistributed no 
Dar chars of capital ssock < Includes $37,671 profit on sales of machinery. 
Smaller Dividend— 


aan anes vg Cetered 0 dividend of 30 cents per share on the common 
to holders of rected Den. 1. regular 
ea = Sekeaas cf STitcdeee vat ame as distributed.—V. 147, 


“Lindsa Period Bnd. say Light & Chemical Co.— Be i. 
Sept.30— 1938—3 Mos at ‘Shoe 
1do 15 





Mos.—1937 
181 $31,139 
$0.32 


y On common stock.—V. 147, p. 576. 
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Line Material Co.—Earnings— 





Years Ended Dec. 31 7 Mos. End. 
— 1935 1936 1937 July 31, *38 
7 915 $7,970,701 $3,728,361 


Period 
Gross sales, less disc., &c. $3,568,784 35 
1 


Cost of sales. .......... 2 moe 830 


93 
Ons? 5,589,825 
8,915 10, 


2,793 ,699 
137 = 11,185,568 605,031 











Net profit from opers. $269,039 $603,440 $1,195,308 $329,631 
Other income........-.-. 63,165 92,648 148,301 68,382 

Total income__-_...-- $332,204 $696,088 $1,343,609 $398,013 
Other charges_-_----.---. 87 ,983 48 ,962 24,670 13,674 
Prov. for Fed., State and 

Can. income taxes_-_-. 49,596 146,121 337 ,823 81,546 

ee SU cid aweue $194,625 $501 ,005 $981,116 $302,793 
Earn. per sh. on 429,408 

shares of com. stock_-_ $0.45 $1.16 $2.28 $0.70 


Capitalization as of July ai, 5908 
horized Outstanding 


Common stock (par $5)-.-.......-----.-- 4500.00 shs. x427,232 shs. 

x Exclusive of 2,176 shares of common stock in treasury which are 
reserved for sale to undesignated ‘‘key men of the 3 Epo on terms 
which 5 TY cost to the company at March 1, 19 

As of July 31, 1938, the issued and ou AY A 
include 183 ,284 shares in process of exchange for 91,642 shares of no par 
value capital stock. By resolution ig the stockholders adopted April 28, 
1938, the authorized capital stock of 250,000 shares of no par value was 
changed to 500,000 shares with a par value of $5 per share, and an exchange 
of two shares of $5 par value capital stock for one share of outstanding no 
par value capital stock with a stated value of$ 10 per share was authorized 


Consolidated Balance Sheet, July 31, 1938 


Assets— Liabilities— 


Cash in banks and on hand_- $92,238 | Notes payable, banks__-_-___-_ $150,000 
Marketable securities (net) -- 266,377 | Accounts payable_.......-_- 364,892 
Receivables (net)... ...--.. 1,255,208 | Accrued liabilities. ._....._ - 109,512 
SON «ddd thinness 1,899,204 | Provision for income taxes _ __ 219,854 
Unexpired ins. premiums, &e 81,451 | Reserve for general conting__ 100,000 
Inv. in and advs. to foreign Capital stock and surplus: 

SMOG 6 kiiscé dk asecsans 39,481 Capital stock............ 2,147,040 
Other investments, &c_----- 58,979 Capital surplus _-_.......-. 21,071 
Plant and equipment (net).. 1, _ 202 Earned surplus ---- -- 1,955,441 
Deferred charges........--- 1,577 Treasury stock (2,176 shs. ) Dr8,093 

TO. cbc cba beesind $5,059,716 WOR bivveddudawsbandaten $5,059,716 





—VvV. 147, p. 3163. 


Loft, Inc. (& Subs.)—EZarnings— 
Period End. Sept.30— 1938—3 Mos.—1937. 938—9 Mos.—1937 
oF Te as og ce seen $407,534 x$402,078 $367, 537 «$898,592 
x Revised. y After depeesianien.. amortization and setting up reserves 
for. taxes and olter 
Sales ae the Sepvember « quarter of 19g amounted to $1,787,313, compar- 
ing with os om in Se quarter of 1937. For the nine’ months sales 
totaled $6 O83 3 go oe $7, 196, 151 * nine months ended Sept. 30, 1937. 


—V. 147, p. 253 


Long tenes Lighting acme ily Divs. Omitted— 

The board of directors of this com at the meeting held 
Nov. 18 omitted the declaration of a ividend papatde an. 1, ison ¢ on the 
poms stocks of the company. TT action became necessary in part 

use of the damage to ny ao A resulting from the recent hurricane, and 
also because of the need the com *s cash position. On 
Oct. 1, last, Co combnny oem 75 Sogts ae the 6% preferred and 87 4 cents 
on the'7 % bref erred. See also V. 147. Pp. 1346. 

Company . | i 0 Fetter 60 eeaainene tes, in 

‘*The great damage to property on 
of Sept. 21, 1938, - to a 


Co. of repairing 
as ogi service, is in excess of 


,000.” 
available for dividends uring } 1938 will, it is estimated, be very 
of vidends already declared 


Earnings 
little, if ip in excess of the amount of di on the 
erred stock this year. The company is not ving any dividends 


now recei 
1. ee, Bag, Cd ng available for dividends must come 


from its own operations. Forecasts indicate that the company’s earnings 
pry TO pe ROE ie pT pgh anf of this sum, an amount of 
to a special lus account in 


$640. 000 must be o aupeourrete’ 

ag Fans me mas 2 the Public Service Eee is not available 
for dividends Dividends of $599,267 have already been declared and paid 
to the preferred —— this year. therefore felt it advisable 
for the company to pay further dividends at this time without current 
earnings being availa nf for that purpose.—V. 147, p. Pp g6g2. 


Loose-Wiles Biscuit Co. (& Sube.)—Earnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
: ee of com sia hicdeaaraek $842,939 $186,837 $690,039 $622,249 
standing ($25 ga 520,000 521 520,000 52 
Earnings per share__-.-_- $0.56 -26 $1.03 3089 


x After Federal income taxes, depreciation, interest, &c.—V. 147, p. 1198- 


Louisiana & Arkansas Ry.— Unification Asked— 
See Kansas City Southern Ry. above.—V. 147, p. 3019. 


sapere Land & Exploration Co.—Earnings— 
ncome Account for the Third Quarter Ended Sept. 30, —. 

















Net oil Po yoo’ fee nee MINA. isicisnissits cee spins bdasds sod gia ack a ts a oh 799-200 
Geophysical and id aminiatrative ‘expenses, lease rentals, taxes, ’ 
SERGE GRONEONEE, DB ec tcinicnedimacadadanmbadvandns 249,700 
ee Si ei ak ti els rk, ane alind midline den wttidedin 76,400 
Pe et Se GION sos 8s wa SS ek A SK oe es $378 S00 
PUO6 CRON ss ok 5S hn bb Sodbicn ciindnbbdingeretdaeda $302,600 
OF ihn in baa ndidininaocddntinmtihinncdn bebe $0.10 
—V. 147, p. 2397. 
Louisiana Power & Light Co.—Earnings— 
erating revenue... © $628,821” Sie821 Sf 1 89.300. $7,751,808 
can e 
Oper. exps., inc. taxes__ 385 443,310 1'658°001 5,047 ,137 
retirement re- 
serve appropriations_ _ 59,000 55,500 713.000 737,500 
Net oper. revenues--.-_ 193 ,997 18,011 $1,818,299 $1,967,168 
Rent from lease of plant . stents “e 
edi bnkndadwneien Cees oe ae eae ee ee 3,191 
--- $193,997 $218,011 $1,818,299 $1 08 
Other income (net) -_... 1,77 910 22,582 
Gross income__...... 19f ,768 18,921 $1,840,881 ae oe 
Int. on bonds. " 72,960 9218 963 ? B45 840 ” we 
Other int. uctions 4,347 4,308 61,769 53,685 
Net income__._._... $118,461 $141,650 $903,572 $1,063,014 
Dividends stock for the 
; applicabl ——— a 356 
$547 040 $706.482 


Balance 
—V. 147, p. 2536. 
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Louisville Gas & Electric Co.— Dividends Omitted— 
at their held Noy. 18 failed to take any action with 
regard to payment of the class B dividend normally due at this time. A 
ian na of 37% cents per share was paid on Sept. 24, last. 
» D. é 


MacAndrews & Forbes Co.—£arnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 





eo 8” aaa $175,896 $218,908 518,546 $682,194 
Preferred dividends... ~ 29.856 29.8 art 44 89/568 
Common dividends--_-_-_-_ 151,948 151,947 455,841 455,841 

MN lis needa. $5,907 sur$37,105 $26,863 sur$136,785 
y Earnings per share-_-___ $0.48 $0.62 $1.41 $1.95 


x After expenses, Federal income taxes, &c. y On 303.894 shares of com- 
mon stock.—V. 147, p. 424. ' 


McCampbell & Co., Inc.—Earnings— 


9 Months Ended Oct. 1— 1938 1937 
Net income after all charges________.___________ $59,182 $157 618 
Earnings per share on 10,000 common shares- -- _ - $1.29 $11.07 


McCloud River RR.—Notes— 

The Interstate Commerce Commission on Nov. 10 authorizea_the com- 
Pany to issue a promissory note or notes for not 150,000, to be 
disposed of at par and the proceeds applied to the payment of an outstanding 
note and the purchase of equipment. 

Company proposes to borrow $150,000 for the uur pose of paying $35,000 
due on a note for $50,000 which matured on March 15, 1938, and to poessse 
the funds n to purchase and recondition a second-hand 2-8-2 steam 
freight locomotive, at an estimated cost of $20,000, to purchase one new, or 
two second-hand 2-8-2 steam freight locomotives at a cost not to exceed 
$42.200. one 88 epeond-tand ee gy ene flat cars, 80.000 to oe tpn 
Pound capacity, to uipp or logging service, at an estima cos 
of $52,800.—V. 142, p. 3514. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Farns. 


Period End. Sepi.30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
= NOS Brot. 2s. $98 .741 $312,315 $366 214 $929 651 
y Earnings per share__-_ $0.16 $0.52 $0.61 $1.55 


x After all interest, taxes and depreciation. y On common stock.— 


V. 147, p. 745. 


McIntyre Porcupine Mines, Ltd.—LZarnings— 
1938—6 Mos.—1937 








Period End. Sept. 30—* 1938—3 Mos.—1937 
CNG eck... $2,121,458 $2,147,654 $4,289,816 $4,266,115 
Cost & develop. expenses 1,041,600 1,041,460 2,084,867 2,092,333 
IE seine stints hitless eccses $1,079,858 $1,106,194 $2,204,949 $2,173,782 
NAR Sehaaths 9 ati panen 157,5 163 ,652 334,816 339,448 
Depreciation. ________- 38,216 39 ,296 70,816 77,213 
Net profit___..._.... $884,086 $903,246 $1,799,317 $1,757,121 
Earns. per sh. on 798,000 
shares capita] stock. _ - $1.11 $1.13 $2.25 $2.20 
—VvV. 147, p. 1641. 
McKay Machine Co.—Larnings— 
9 Months Ended Sept. 30— 1938 1937 1936 
ee NCR SI a RD a re ae eae $90,740 $111,099 $116,338 
mses, normal Federal income taxes, depreciation 


x After b anton, | 
and other charges, but ‘ore provision for surtax.—V. 147, p. 577. 
McKesson & Robbins, Inc. (& Subs.)—Larnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
a Net profit. .........- $606 ,404 $734,983 $1,625,399 $2,485,255 


Earnings per sh. on com- 
mon stock $0.12 $0.25 $0.20 $0.99 
a After depreciation, interest, Federal income taxes and preferred divi- 


dends of subsidiaries.—V . 147, p. 2093. 
Macon Gas Co.—Balance Sheet Sept. 30— 








Assets— 1938 1937 TAabiltties— 1938 1937 
Prop., plant & 5% non-cum,. 2nd 
equipment _ _ __- $1,455,694 $1,389,495 pref. stk. ($100 
Special deposit _ - - 5,225 42,601 SP ein tte ded $2C ,000 $20,000 
CR kan cee J 58,955 30,773|Com. stock ($100 
Accts. receivable__ 92,779 115,361 Pied nd wpa 475,500 475,506 
Appl’s on rental _ _ 155 1,207} 1st mtge. 4%°% 
Mdse., mat’s & a eae 735,000 750,000 
supplies.__*____ 22,256 28,094 | Notes payable _ _- - 140,000 140,000 
Def'd debit items- 73,528 76,529| Accts. payable_-- 40,573 33.562 
Accrued accounts - 37,350 31,052 
Consumers’ deps-_ 17,726 16,512 
Reserves. _._-_.-.- 194,839 169,719 
Earned surplus --- 47,605 47,716 
ai pan ae $1,708,593 $1,684,061 ,. $1,708,593 $1,684,061 





Earnings for 12 months ended Sept. 30 were published in the ‘‘Chronicle”’ 
of Nov. 12, page 3021. a 


Madison, Inc.—Earnings— 
6 Months Ended Aug. 31— 1938 
Net loss after all charges $92,485 


Madison Square Garden Corp.— Shares Retired— 
Stockholders at their annual meeting on Sept. 27 voted to retire and cancel 
49,860 shares of capital stock held by company.—V. 147, p. 2690. 


Magor Car Corp.—Earnings— 

3 Months Ended Sept. 30— 
Net profit after all charges--_--.....-.--.-------.-- 
—vV. 147, p. 1933. : 


Mahoning Coal RR.— Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 
Net income after taxes 
$216,638 $458,167 


and 
$6.95 $14.99 


1937 
$14,850 


1938 


1937 
$103,840 $43,762 


1938—9 Mos.—1937 


$487,508 $1,098,619 
$15.42 $35.79 


charges... --.--- 
Earn.per sh.on com.stk_ 
—V. 146, p. 4122. 


Manhattan Ry.—Court Confirms Sale— 
Federal Judge Robert P. Patterson has confirmed the foreclosure sale 
of the Sixth Avenue elevated line on Oct. 13 to a committee of bondholders 
000 is order directs the special master who conducted the 


ecessary - 

Confirmation of the sale came at a conference of the interested parties 
with Judge Patterson on Nov. 23 and was given over the protests of spokes- 
men for the stock equity of the Manhattan Ry., owner of the elevated 
lines now operated by the Interborough Rapid Transit Co. 

The foreclosure sale was part of a procedure under which the Manhattan 
Ry. bond group was to carry out an agreement made with Mayor LaGuardia 
and other negotiators for the city, to sell the line to the city for $12,500,000. 
After paying this price the city was to get back about $9,000,000, which 
would extinguish the tax liens it now holds against the entire Manhattan 
elebated system. 

Recently the city sidetracked this direct purchase plan and the Board of 
— —— to condemn the a — to ponaee Soe — 
upon abut operty owners and the Boro anhattan in equa 

foportion. “rhe condemnation application will come before the State 

Sunreme Court Nov. 30. In the meantime, the Board's real estate bureau 
has started to advertise sale of the line at public auction on Dec. 5. 

mfirmed the foreclosure sale after being advised of 

His order stipulated that the city pay the 

mortgage bonds $3,500,000 on Dec. 5 and 


New Committee Formed— Bi A ake ck Bae 
Tentative i go plans were form ov. at a meet 
at the office C. Shelby Carter, of the First New England . fa 


ie of holders and representatives of holders of Manhattan Ky’ first 
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4% bonds, of 1990, Curtis B. Dall announced. The following temporary 
committee was appointed: C. Shelby Carter, Chairman; Mr. Dall, Vice- 
Chairman, and Eugene Frederick Roth, Secretary. 

Mr. Dall stated that the committee’s primary function will be to expedite 
transit unification, and obtain the maximum fair amount for the first 
mortgage bonds. 

It was stated that the committee intends to take active steps ‘‘tending 
toward repairing’’ any losses accruing to bondholders from the sale of the 
Sixth Avenue Line for $12,500,000. The committee expressed belief that 
the actual worth of the Sixth Avenue Line is in the neighborhood of 


,000,000. 

Mr. Dall stated that the committee has also been advised ‘‘that the 
severance and demolition of the Sixth Avenue Line presents a challenge to 
the citizens of New York City regarding the five cent fare. The Inter- 
borough is placed in the position of being able to claim that the city has 
violated the provisions of the dual contract in that it has made impossible 
the through transit service on the entire elevated system contemplated Le 4 
the five cent fare agreement. Indeed we are advi that the Interboroug 
refused specifically to waive its claim in that respect in the proceedings on 
the disposition of the Sixth Avenue Line.’’—V. 147, p. 3020. 


Maracaibo Oil Exploration Corp.—£arnings— 

9 Months Ended Sept. 30— 1938 1937 1936 
POWER, op ad ono os eee loss y $25,633 x$3 ,167 x$8,713 

x After ordinary taxes, depreciation, depletion, dry hole expense, lease 
abandonments, &c., but ore provision for Federal income taxes. 

y After depletion, depreciation, intangible development costs, loss on 
foreign exchange and $40,289 Venezuelan lease abandonments and write- 
downs.—V. 147, p. 2249. 


Marchant Calculating Machine Co.—Farnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
a Net profit. ___-- --- $117,552 $182,784 $366,101 $696,773 
Shares common stock. - - 226,642 226,642 226 642 226,64 
Earnings per share_.- __ - $0.50 $0.78 $1.56 $3. 


a After depreciation, normal Federal income taxes, provision for con~ 
eee: &c., but before Federal surtax on undistributed profits.—V. 147+ 


Marion Steam Shovel Co.—Zarnings— 
9 Months Ended Sept. 30— 1938 1937 1936 
S POON ith ted 2k hd in ho oe le $440,338 $297,251 $110,155 
¥ ae peg octation and charges but before Federal income taxes.— 


Marlin-Rockwell Corp. (& Subs.)—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit._._._...._. $156,170 $568 ,504 $388,696 $1,319,411 
y Earnings per share__ __ $0.46 $i .67 $i.14 $3.89 

x After depreciation, Federal income taxes, &c. y On 339,244 shares 
(par $1) capital stock.—V. 147, p. 1199. 


(Glenn L.) Martin Co.—Rights— 

Company has filed an amendment with the Securities and Exchange 
Commission stating that its 156,097 shares of common stock will be offered 
to stockholders of record Dec. 10, with the subscription rights expiring on 


Dec. 30. 

Glenn L. Martin, as owner of 347,085 outstanding shares, will be entitled 
to purchase an aggregate of 57,847 shares. The amendment states that 
Mr. Martin will enter into an agreement with a group of purchasers headed 
by Smith, Barney & Co. for the sale of his rights to subscribe to the addi- 
tional shares.—V. 147, p. 3164. 


Maryland Fund, Inc.— Dividend— 
The board of directors on Nov. 21 declared a quarterly distribution of 
3 cents per share, payable Dec. 15 to holders of record Nov. 30. This dis- 
tribution, the 17th declared since the Fund's inception in 1934, will be made 
against approximately 1,685,000 shares ou , and compares with a 
ag namens of 2 cents per share paid on Sept. 15, 1938.—V. 
+ dD. . 


Matachewan Consolidated Mines, Ltd.—Harnings— 


9 Months Ended Sept. 30— 1938 1937 
ae a seas. taxes & deferred devel. $129,794 $69 329 
—F es +d. . 


Memphis Natvral Gas Co.— Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 15 to holders of record Nov. 30. 
This com with 10 cents paid on June 28 and on od 25, last; 30 cents 
paid on - 17, 1937; 20 cents paid on . 10, 1937; 10 cents d on 

ay 20. 1937; 30 cents paid on Dec. 29, 1936; 20 cents paid on ay 11, 
1936, and 10 cents paid on Feb. 15, 1935, and on May 24, 1934; this latter 
payment was the e since April 15, 1932, when a regular quarterly 

buted.—V. 146, p. 4123. 


dividend of 15 cents per share was 

Merck & Co., Inc.—To Pay 25-cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Dec. 8 to holders of record Nov. 28. This wili be the first 
dividend paid on the common shares this year, a dividend of $1 per share 
having last distributed on Dec. 23, 1937. See V. 146, p. 2050 for 
detailed record of previous dividend payments.—V. 147, p. 2 : 


Meteor Motor Car Co.—Earnings— 

Dec. 31 ‘37 Jan. 13 
Period— to Oct. 6 '38 to Oct. 7 ‘37 
Loss after interest and depreciation...........--. $4,159prof$140,572 
—V. 147, p. 1199. 


Mickelberry’s Food Products Co.— Dividends Resumed— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. This will be the first 
dividend paid on the common in some time.—V. 145, p. 121. 


Mid-West Abrasive Co.—Earnings— 

Sept. 30 38 June S0 38 Mi 31 38 Sept 30,38 
. 30,’ une 30, * ar.31," . 30,’ 
$13,661 $16,650 $13,849 $44,160 

x After depreciation, taxes, &c.—V. 146, p. 3960. 


inneapolis & St. Louis RR.—Receivers’ Certificates— 
The Interstate Commerce Commission on Nov. 9 authorized the com 
to issue not exceeding $550,000 of receiver's certificates to renew or 
mat; certificates of like pal amount.—V. 147, p. 2692. 


Minneapolis St. Paul & Saulte Ste. Marie Ry.— 
Delisting of Stocks Urged by Stock Exchange— 

The Board of Governors of the New York Stock Exchange at its meet 
Nov. 22 approved the recommendation of the Committee on Stock 
San a ee ee ian cad contention the TAL iaaiered otk, pommnan seek 
remove from listing a ration the preferred s on s 
and 4% leased line stock certificates of the company. These securities 
will continue on the list pending the action of the 
mittee on Stock List in its recommendation to the Board of Governors 
stated that in view of the amounts, distribution and indicated market value 
of the issues outstanding in the hands of the public, their marketability, 
exe range and other factors, continued listing of the securities on the New 

ork Stock Exchange is not warranted.—V. 147, p. 2692. 


Mission Corp.—Larnings— 


onths Ended Sept. 30— 1938 1937 1936 “ 
Net on 2$934,346 x$2,336,088 y$542,065 


@ BG. DOB cvcctdating mepibetinne 
a After all c es but before Federal income and surtax on undistributed 
fits. x The above profit is the result of dividends in the amount of 


the corporation on its investment in Tide Water 


Skelly Oil Co. common stock and $1,239,234 
senting excess of amount received from the sale of 530 DOO shares of Fide 
Water Associated Oil Co. over the value at which were carried 


shares 
he books, less o ting expenses and taxes total $112,889. y After 
on she books. tens eperacne np enen® 2E4, debasing 06.108 leas 00 tale of 
investments.—V. 147, p. 1200 


1,209,743 received Se 
Associated Oil Co, a 


3314 


Mississippi River Power Co.—Larnings— 
[including 3 ing Missouri Transmission Co Tihs 


J, yo re under firm 





| 12 Months Ended 

Oper. revs. —w 
power con 

Operating ee hook and taxes 


» Net operating revenues 
Non-operating revenues 


Gross income 
Interest on funded debt 


Financial 





mah 1937 


$3,870,737 $4,206,058 
1,606,593 1,943,758 


$2,264,144 $2,262,300 
120,768 119,159 


$2,384,912 $2,381,459 
945,675 953,414 








Amortization of bond discount and expense 
harges 


Other interest c 
Other deductions 


Net income. - --.~------> -<n=---s227~=sssccs $1 398. 335 
So far as can be determined the companies 





1,370,211 
ility u 


the Revenue Act of 1936 for surtax on undistributed Eocome for the years 


1936 and 1937.—V. 147, p. 1200. . 





Period End. Sept. 30— 
Operating revenues 
expenses 


Operating 


o-- 
12 Mos. "38 


1938—3 Mos.—1937 
62,88 . 
518,276 


$165,803 $1 
132,433 125,467 





Net operating income 
net) 


$125,737 
2 





$37,421 $125,739 
14,428 55,939 





$22,591 $68,160 


Net pene 


ee 





ae 


= 





» Mis Missouri Pacific RR—Obiiue 


Milford M 
Nov. 4.—V. 147, p. 2870. 


r 
Smith Sr., 52, Assistant _ died at]his home,f{on 


- lle ll tie ll ile als 


Missouri Public Service Corp. (& Subs.)—Earnings— 


Period Ended Sept. 30— 
ting revenues 
Operating expenses and taxes 


1938—3 Mos.—1937 12 Mos.’3 
$382,021 $392,767 ae ts 6 562 
1,463 5,298 1,816 





90,558 $77,469 $313,746 
. 2,750 1,866 7,085 





oss income 
Interest on long-term debt 
General interest (net) 
income deductions. .-~- 


$93,308 $79,335 $320,831 
55,571 55,571 222,285 

’ 405 5,631 
Cr1,231 





—V. 147, p. 578. 


115 
$94,146 


$36,199 $21,851 


Mobile Gas Service Corp.—Balance Sheet Sept. 30— 


Assets— 1938 1937 
Property, plant & 
equipment $2,730. oy $2,620,121 
Miscell. investm’ts 120 
Special deposits. - - 
Cash 29,559 
1,200 
119,888 
15,552 


41,270 

8,255 
$2,946,479 $2,815,665 
z R ag og by 5,000 no par shares 


Notes receivable- - 
Accts. receivable. - 
Applic. on rental_-. 
Merch., materials 
and supplies... . 
Det. debit items. 








5| Accrued accounts. 


1937 
$430,701 
1,833,000 


Liabilities— 1938 
x Common stock... $430,701 
First mtge. bonds. 1,833,000 
Accounts payable. 51,150 28,632 
26,574 25,586 
Consumers’ depos. 19,886 18,981 
Service extension 


def. — items... 
Reserv 472,424 





$2,946,479 $2,815,665 


for 12 months ended Sept. 30, appeared in the ‘‘Chronicle’’ 


of a. 12, page 3020. 


Monarch Machine Tool Co.-Barningy — 


Period End. Sept. 30— 1938—3 Mos.—1937 


iearalutes Der t “eh 


938-—9 Mos.—1937 
$150,272 13301, ist $334, gh 


$2. 
for estimated Federal income poy 


saciiicaihile West Penn Public Service Co. (& Subs.) 


Period End. Sept. 30— 1938—9 Mos.—1937 


x Net income $695,216 


1938—12 Mos.—1937 


$901,249 $1,008,899 $1,214,651 


ter reserve for retirements, interest, amortization, Federal income 


x Af 
enna, &c.—V. 146, p. 3509. 


& Monsanto Chemical Co. (& Subs.)—Zarnings— 


1S 
$5,570,070 
2:3 i ? 1952 


921 767 


9 Mos. End. t. 30— 
Gross profit ~~ 


1937 1936 35 
$8,309,971 $6,756,975 $6,768,529 
2,407,226 2,134,098 as eH 


x ’ 
735,740 





$2,336,350 
453 ,406 


x 

665,333 500,537 

$5,167,005 $3,957,544 $3,315,826 
333 ,092 175,142 324,775 





$2,789,756 


$4,132,686 $3,640,601 
42,959 
180,508 
550,321 


268,556 ' 
y1,110,611 672,953 





$2,866,812 
58,125 
75,687 


$4,120,930 $3,337,693 


121,172 





per 
x Depreciation and obsolescence not “ 
netincome. 2 eee toe divi 


surtax on undistributed 
British su 


$3,290,721 $2,732,999 
$2.89 $2.76 


y Includes $172,000 for 
dends on preference 


$3,999,759 
$3.55 


Comparative Consolidated Balance Sheet Sept. 30 


ys _ 
5,471,911 4,135,476 


Cash 

U. 8. Treas. ctfs_. 1,008,048 5,035,529 
Receiv., en Om 3,835,409 3,397,984 
Inventories—at 


8,755,928 6,861,572 
1,091,151 816,240 


uip. 
39,620,074 33,001 = 
327,898 309 674 








60,110,421 53,558,296 


1938 
TAabdilities— 3 
Accts. pay. & accr. 2,474,449 
Estimated inc 761,152 


7 

11,305,018 

2,346,802 

, Ser. 

$4.50 cum. & red 5,000,000 5,000,000 
Com. stock 

12,418,160 

Earned surplus. - 10,810,657 


60,110,421 


11,691,069 
53,558,296 





x Represented by 50,000 no par shares. 
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Registers with SEC—To Issue 50,000 Shares of Preferred— 

™ Company, Nov. 18, filed with the Securities and Exchange Commission 
a registration statement covering Get issue of 50,000 shares (no par) $4. 50 
cumulative preferred stock. This will increase the number of issued 
shares to 100,000, am tome of So 00) sneeee Se been released in uly, 
1507 The additional 50,000 shares will be alike in every particular with 

he 50, 0 shares now outstanding. Common shares outstanding total 


i 241,816 
of the new issue will be added to the cash funds of me and may Be 
According to the es yee way « ag ay cash funds have 

called upon, among other things, for expenditures apes on 

replacements and improvements to plants, processes and facilities for the the 
manufacture of new products and to meet the increased demands for old 
products and the continual changes in processes and equipment which are 
norma] in the chemical industry. 

In 1937 and 1938, approximately $11,200,000 will have been spent on 
such projects. Monsanto contemplates a continuance of capital cxpendianees 
for such purposes, according to the statement, but the total amount so to be 
expended and its ailocation, and the sources of such additional cash funds, 
ifany, as — 2 from time to time be required, are not now d ble 

The com *s earnings for the 12 month ended Sept. 30, 1938, 
cover the vid end on -. new issue and on the previous cumulative pref. 
issue ag ae 4 6% t 

Smit. & Co. is expected to be underwriter of the issue. The 
shares will be offered on or about Dec. 8, pe oss. 

See also list given on first page of this department.—V. 147, p. 2539. 


Montgomery Ward & Co., ee 


Period End. Sept. 30— 1938—3 Mos.—1937 938—9 Mos.—1937 
x Net profit $6,360,964 $6,238, a0 sil. 500,490 $15,287,874 
y Earnings per share_.-_ $1.15 $i.1 $2.00 $2.73 
x After all charges. y On common stock —. 147, p. 3020. 


Montour RR.—£arnings— 


Gross from railway 
Net _— eens 


1936 1935 


$221,913 

F 95,808 

04,291 92,893 

1,946,300 1,673,176 
729 


855,895 , 
8 748,538 


from se 2,173,128 
979,166 
16,293 


Net from ae 1296 rl 
Net after rents 948, 
—V. 147, p. 2539. 


(Philip) Morris & Co., Ltd.—Zarnings— 
6 Mos. End. Sept. 30— 1938 1937 1936 


Net profits after chgs. & 
Federal $3,157,967 x$3,136,443 x$1,700,507 
Earns.per sh. on com.stk $5.95 $6.04 $3.27 
x No provision was made for Federal surtax on undistributed profits. 
—V. 147, p. 2399. 


Motor Products Corp.—£arnings— 
Period End. Sept. 30— sere Mos.—1937 
Profit from operations -_ _loss$219,229 $536,957 
Other income 28,350 48,693 

Profit sale capital assets _ 


Total income loss$190,879 $585,650 
Loss sale capital assets - - 829 
Expenses, &c 143,084 299,340 
Depreciation 48,731 152,573 
Fed. inc. & undistributed 

75,000 21,500 


profits tax 
$318,006 loss$250,839 
$0.81 Nil 


1935 
$893 ,648 
$2.15 


oe oy ee © —1937 
Rie $2,940,3 
81 304 x 
4,417 








$1,772,878 
$4.53 


Net profit loss$334 ,061 
Earns. per share on 391,- 

254 shs. com. stock--- Nil 
—V. 147, p. 1200. 


Mt. Forest Fur Farms of America, Inc.—SEC Becomes 
Party to Reorganization Under Chandler Act— 
See Transcontinental Petroleum Corp. below. 


Mullins Mfg. Corp. (& Subs.)—Zarnings— 


Period End. Sept. 30— 1938—3 Mos. oaenert, 1938—9 Mos.—x1937 
Gross profit $1 sgh: 7 $550,174 $390,690 $1,543,829 
162,052 308,776 595,708 824,208 


$46,315 y$241,398 $205,018 ° y$719,621 
4,168 17,751 14,200 37,955 


y$259,149 $190,818 y$757. 576 
5,146 3,672 298 
68,258 202,018 146; "224 
1,546 2,958 $11 
25,042 ga 378 
$141,511 y$159,157 $459,466 y$516,665 
x Revised by company. y Profit.—V. 147, p. 1200. 


Muskogee Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, bey" _ —_ 15 to neers rd record Dec. 1. 
Like amount was paid on June 1 
Dec. 15, 1937; 35 cents 
35 cents paid on June 15, 1936; 20 cents paid on Dec. 31, 1935; 25 ome 
paid on June 15, 1935; 20 cents on Dec. 15, 1934; 25 cents on June 15, 1934, 
ee 5 June 13, 1933, and 50 cents per ‘share’ paid on June 15, 1932.— 
p 


Muskegon Piston Ring Co.—Sarnenge— 

Period Ended Sept. 30, 1938— 3 Months 
Net profit after taxes and charges $68,386 
Earns. per share on 207,712 shores of com. stock - - $0.33 
—V. 147, p. 3165. 


Narragansett Electric Co. (& sub. arg x 


Period End. Sept.30— 1938—9 Mos. '08.—1937 
Gree oper. revenue.... $9, a2. 187 $9, Bz? sits +e 069 $12 3270 
er income 102,179 85,366 135,447 "227 668 


$9,727,683 $12,318,516 $13,059,938 
$35.69 


63: 
938,052 
1,359,615 








., & 
Depreciation & amortiz-_ 
per. loss of subs 





9 Months 
$113,485 
$0.55 





i pate 9,124,366 
™ 214 136 4,503,423 5 “77.004 5, 
‘420 tH 


"371,031 654,0 
7 1 030.07 9 


08,302 
1,077,434 1,428,098 





93.000 286 391,974 
1,190,000 132i 4,667 


114,995 


$2 veal 126 $3,067,492 
92,500 892,500 


$4.1 51 87 497 tt! 
19,192 23.410 
038 755 





alt has been estimated that 
amount of about $1,140,000. 
and supplies in repairs 
ultimate 
pot one ae ae 
rove Slhesbi to the bape.. 

poms si ae aa the amount 
ae ey, tons being determinable only at end of calendar year. 
<< D. 
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(Conde) Nast Publications, Inc. (& Subs.)—Zarnings 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 

: eA ocinhrmore $85.573 $116,573 $220,929 $244,363 

Earnings per share____- $0.25 $0.34 $0.65 $0.72 


x No provision made for Federal surtax. y,On 340,000 shares capital 
stock (no par).—V. 147, p. 1484. 
National Acme Co.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net Profit. aa, loss$47.429 $498,244 be $70,871 °$1.196.155 


—8hs. cap. stk. “par él). Nil 1.00 $0.14 $2.39 
x 'After charges “and taxes, but ore surtax on undistributed profits. — _ 
v. * 147, Pp. 269. 

National Automobile Insurance §Co.—Balance Sheet 











Sept. 30— 

Assets— 1938 '™ 1937 TAabiltttes— 1938 1937 
Real estate & impr. $117, ors $117,661 | Reserve for unpaid 
ite ciel EE: | a eee claims in process 
PIR icccdibistnd eis 3 194°550 2,745,786} of adjustm’t, but 

Sar A et lS not due__......$2,424,863 $1,885,534 
Cash on hand and Premium res. ( 

on deposit _- --- 721,929 453,165] rata)....-.-..- 1,056,369 945,877 
Agents’ accts.under Other reserves.--.- rye 219,654 

90 days........ 472,666 346,814| Capital paid-up... 300,000 300,000 
. pw rents due DE ok diiinmadc 357,315 332,655 

d accrued... 33,266 34,780 
Balance due on con- 

tract for sale of 

i 46 
Suspense items (re- 

unpaid & 

collections for 

others) ........ Cr19,565 Crl4,537 

WE nétcanes $4,461,388 $3,683,719 POOR ccinavond $4,461,388 $3,683,719 
—V. 145, p. 3352. 

National Automotive Arata. Inc.—Earnings— 

9 Mos. End. Sept. 30— 193 1937 1936 1935 
xINet profit.......... loss$177, $77 $568,670 $680,593 $591,176 
Earns. per sh. on 247,255 

shs. class A stock_-_-.-- Nil $2.30 $2 75 $2.39 

x After d tion and Federai income taxes, but before provision for 
Federal surtax on undistributed profits 


ed Sens. 30, 1938, net loss was $125,070 compared 
© preceding quarter. and net profit of $ $122,072 
1 to cents @ common share.—V. 147, 


National Aviation Corp. Binge gil 


9 Mos. nd. Sept. 30 1938 937 1936 1935 
% Net pro ossb$294,583 a$iee. 641 $747,759 y$161,006 

x oP merobe $816, pa net — on sale of securities but before provision 
for tax ov undistributed earn’ Including $132,865 profit on sale of 
securities and after deducting. $14, $12,500 yt de for probable loss on invest- 
ment in wholly owned subsidiary. 2 After expenses and normal Federal 
income taxes. a Includes $142,836 net profit on sale of securities. b In- 
ode ' $310, ue net loss on sale of securities on basis of average cost.— 

Pp. 


National Biscuit Co.—Earnings— 


Period End. Sept.30— 1939—3 Mos.—1937 1938—9 Mos.—1937 
x Netinc. after taxes,&c. $3,662,311 $8 309,738 9. 307 446 $8,732,531 
=. com. stk. (par $10)- 6.289.448 6,289,448 6:289.448 6.289.448 

Earnings per share___-- $0.51 $0.46 $1. am $1.18 
x{No provision made for Federal surtax on undistributed prot 

Net profit for 12 months ended Sept. 30, 190s. oy $12,470, 027. equal to 
$1.70 a common share, against $11,708, 1.58 a share for the 12 
months ended Sept. 30, 1937.—V. 147, D. izo1; 7 


i National Bondholders Corp.—Distribution— 

Distributions on account of petacipal have been authorized on the follow- 
ing series at the rates indica Distributions aa be payable on or before 
Dec. 16, to holders of ie ey certificates of record as of the close of 
business Nov. a 193 books will be closed for a period not 
exceeding 15 days, beginning Dec. 1, ye 


For the quarter end 
with net fons of $11,346 in th 
in the third quarter of 1937, 
Dp. 2695. 


Previousl: a 
Series— pn Aatharioed 
Mates (0) gerleee ss ook oi Sc céecuee 8% FH % 0% 


vey funding, PP Giticntdocdanmis 4 0 34 
on ire borid, BOR 66 so sutosawsle 4 45 49 
tdi ubet Lael . a pit euiee 4 26 30 
Federal ions, OOO oe ic teee 3 49 52 
EE SS EE Se eS 3 40 43 
Guaranty NS; TOE. « wdicddmands 3 34 37 
NG > = sett WL Bie o.oo cadeaelbcheaiw cance 3 58 61 
DEGNEO, By SOUTER 6 obs os pcivkciceuunes 30 62 
Mosteage Bond, E series__.........- 4 rs 7 
WF Guarantee, AE series. _..-- 3 44 
DEER... Wha. do eiek ne aldehecdbaienei a 6 38 44 
PS, « thn babsthhadaittibitobeae 3 55 
M ge Security, A series._.....--- 4 36 40 
SG EES OSES I SR 8 4 25 29 
B-Ung. A OS ae AES ea 3 37 40 
DRE, .. ss ve eases caeeamENee 4 18 22 
2 SRE TR eT Si eS 4 36 40 
National Reserve, CC series. ......-- 3 48 51 
Southern Securities, A omien Sésonpwee 4 58 $3 
Ca tte AN series_......-.- 10 52 62 
oie dp deals ath en an ainta tnd bitin iow 7 71 78 
rt han bh ah sap te sine aaeedaacene 37 49 86 
eS rim Dp. 747. 
National City Lines, Inc. (Del.) (& Subs.)—Farnings— 
s Manes Ended Sept. 30— son i7s P od 
x DI tnebetihvdecoddbbwdbmecnddbuciidinme F ; 
T PES DOE GENE nnn ccc een nccccencsssoue $0.57 aR ie OF 


tion, Federal income taxes, Se. but before sur- 


tax. y On 200, 000 s res * conan 


>» Current assets of Baus. 3 1938, $381,533 cash, amounted 
to $491,887, and Guerent i baiitios yas » 9018. 455 woos ag, with cash of 
202, current assets of $728,417 and current liab $983,203 on 
t. 30, 1937.—V. 147, p. 1201; Vv 145, Pp. 3352. 
National Container Corp.—Larnings— 
(Including Airdepot Reality Corp.) 
9 Menthe & Ended Sept. 30— 1938 1937 1936 
GTC TROOMNS . ono ccc conc ccenoce Bo ape x$361,898 $151,756 


x acnes. y After all charges and eral income taxes 
For the quarter een pent 30, 1938" net profit was $47,021, equal 


to 14 ones asi 
» Ourrent assets as of Sept. 3 were $1,029,952, against current 
Habilities of $945,005,—V-147, p. 3165, mmm 


~ National Distillers Products Corp. (& Subs.)—Earns. 
30— 93: 





Months Ended Sept. 8 1937 
Protte after depreciation. ......--.-. $5,646,277 $5,489,903 $5,414,721 
Interest and amortization. --......-. 545,052 560,046 ,8320 
Federal income tax, &c........-..-- 945,521 835.458 762,507 
PR i kids estneraipdpanenihienimenantioniodnenst $4,155,704 $4,094,399 $4,081,394 
MAG > <neianaitin die $2.04 $501 32°00 
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National Gypsum Co. - (& ee Mamet al 




















Period End. Sept. 39— ~ 1938—3 Mos.—1907 1938 —1937 «4 
Profit after c. $592,272  $331.463 $355 347 “Si 1.072.088 
ak and epletion._ 92,140 60,514 230,367 57,791 

ting profit... .. $500,132 $270,949 $1,024,980 $914,301 

Other income (net)... 24. 14.677 66.613 46.737 
Total income___..._- $525,119 $285,626 $1,091,593 $961,038 
NFS getline tag 42,058 23.675 97,249 71,550 

Res. for doubtful accts__ 32.556 30,051 83,336 64.708 
ted storm loss_.. ED .-5>-"tlandiebalades See: - jee 

U.S. & Canadian inc 73,000 32,000 138,000 115,000 





Net profit.......... $355,505 $199,900 $751,008 $709,780 
Shares 1,261,458 ’ 
Earnings per share $0.41 
—V. 147, p. 3021. ‘ 
B National Oats Co.—LZarnings— 


10 Months Ended Oct. 31— 1938 ~ 1937" 
NN I ie te it ee ee eS i 2$123,772 $96,938 
P ME BOP GINO ctcbddcicck.. cubckckebsdenn $1.23 $0. 96 


x After provision for depreciation and Federal and State income taxes, 
y On 100,000 shares of ca ital stock. 2 Estimated. —V. 147, p. 3165. 


National Oil Products Co., Inc. (& ; Gusta, )-— Serna 3s 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net profit after 
and reserve oe aw 
income taxes, &c_____ $94,412 $89,138 
Shs. of cap. _- outst” g 179,825 169,128 
Earnings per share $0.52 $0.52 











$258,426 $415,178 
179,825 169,128 
$i.44 $2.45 


30-cent Dividend— 
Directors have declared a dividend of 30 cante Per share cm the comma 
stock payable Dec. 22 to olden of D 2. 


ec. 1 er et 
20 cents paid on Sept. 30, June 30 and on April 15 last. Bee 2068. 
for d ed record of previous dividend payments.—V. 147, p. 1343. 


National Pole & Treating ce glen 

1938—3 Mos.—1937 938—9 Mos.—1937 

et loss $18,913 $15,049 MHioa, 656 $22,222 
poe 146, p. 3511. 


National Power & Light Co. (& Subs.)—Larnings— 


Period Ended Oct.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries— 
Operating revenues---.~- $21,274,872 $21,117,136 $84,857,198 $83,593,015 
Oper. exps., incl. taxes.. 12,253,634 12,090,890 49.199,104 47.641.662 

















appropriations pecipidigmanen 1,928,925 1.960,526 7,694,331 7,467,961 

Net oper. revenues... $7,092,313 $7,065,720 $27,963,763 $28,483,392 
Rent for lease of plants 

Crs... otakaneeee 1,568 30,119 xCr72,026 124,060 

Operat income.... $7, o” 1745 $7,035,601 $28,035,789 $28,359,332 
Other coe Oe ee . 64,271 95,059 ‘¢ 305-020 
Other inc. deductions. - 80,046 69 366 282,168 276,889 

Gross income_-_-_..... $7,074,970 $7,061,094 $28,040,648 $28,447,453 
Int. to public @ and other 

deductions...-...--. 2,914,803 3,011 159 11,851,576 12,115, gsi 
Int. charged toconstruc.  Cr2,660 Cr8:7 "Cr7.670 — ©r23,60 

We cosa ccusean $4,162,827 +4, 058 646 $16,196,742 $16, 355 393 
Pref. divs. to public_._.. 1,515,416 1,515,420 6,061,662 6,062,717 
Portion applicable to mi- 

nority interests - ~~. 189 854 949 5,655 
Net gy of National 
Power 


$2,542,372 $10,134,131 $10,287,021 
$2,542 372 $10,134,133 $10,287 O71 
6,063 100,990 24,344 


Co. 
in at of subs... $2,647,222 
Nat'l Pow. & Lt. Co.— 
Net equity in inc. of subs $2,647, t+ 








Other income-_-.......-.-. 

OE os ss. ac viele $2,650,657 $2,578,435 $10,235,121 $10, 411 268 
Expenses, incl. taxes--- 84,775 47,400 298,965 189,316 
Int. and other deductions 337, 430 341,884 1,353 ,560 1,358, "118 

Balance carried to 

solidated SCammea sar. $2,228, 458 $2,189,151 $8,582, 506 $8,863 ,931 
Earns.per sh.on com.stk. $0.3 $0.32 $1. $1.31 


x Addition due to reclassification ae accounts. 
Notes—(1) The statement includes full revenues of a subsidiary without 
provision for possible revenue losses, not ion now inv $120,000 for each 
Po-month period, from natural rate recesses now involved in lit pov oe 
Service Co. and ae 


(2) The electric properties of Tennessee Publi 
River Electric Co. were disposed of as of Sept. 3. 1938, and conseq 

ese properties only to "that date. 

have in cases been 


this statement includes the operation of these 
(3) vueares for 1936 as previously publish 
this statement. 
Income Account of Company Only 
Period Ended Oct.31— 1938—3 Mos.—1937 1938—12 Mos. er 
Income + oe aamnaney 











consolidated) --..---- 1,407,211 $1,407,757 $7,427,033 $6,641,981 
Other ipnene Scheele ite y 3, 36,063 100,990 124,344 
Total income-------- $1,410,646 $1,443,820 $7,528,023 $6,766,325 
Eapensees, oat. taxes... 84,775 47 400 298,965 189,316 
? oer ap 0 et Pl $1,325,871 $1,396,420 $7.229,058 $6,577,009 
cti 

Int a isamen 337,430 341,884 1,353,560 1,358,118 
Net income_-_-_--.---- $988,441 $1,054, pee $5,875,498 $5,218,891 
Earns.per sh .of com.stk. $0. $0.1 $0.76 $0.64 

Summary Rod Farned Sucpe lus for the 12 pel Ended Oct. a) One 1938 
CR eT ees cade Oa. 51.1888... 
Miscellaneous adjustments (net)......-.--.-.--------.------ 454 
Waeihsay carat lana oni icin ssiheinteg 710 ae 

BOK GOOD oo id contdcdb pousvaccdcadates 
5 COG GURNEE. cc dics ccccksdtavceestssidcttabdn 3273, ‘670 
Earned surplus, Oct. 31, 1938_.......-.----------------- harap eon 
‘otes— As of Sept. 2, 1938 phe cleatrie properties of Tenneqess Fue 

ae Oe aad Ho Iston River Electric Co. were disposed of. ‘These sub- 
sidiaries are still Ga and, therefore, no odinementemave B been made 


books of the company for not determined as amount, 
SS ook Be my gy Ah pn BF oye phy ody ms 


in ee octing te the anle of she destete Heep: 


have been 
2) 7 hemphis Power t Co., but a sales con’ not been 
statement. 


entered into at the date of t 
Contracts have been signed whereby West Tennessee Power & Light 
en ly all of its ae , other than the gas prop- 


of practical] 
erties, to Tennessee Valley Authority - 440 
May Sell Subsidiary— 


Ea 


$ 
a: 


1 


tockholders at a meeting . 

Ty the officers of the to vote the 

‘est Tennessee Power & Light Co. (owned by company) so as to 2) 
prove the performance of contracts providing for the sale the " 
Water Ana Dee prepares OO SD Pmiacy scent t Co. the 
possible sare 165. of the railway property such company- 
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National Steel Corp.—Listing— 

The New York Stock Exchange has authorized the listing of an additional 
28,350 shares of stock (par $25) on official notice of issue and payment of the 
purchase price by officers —y employees of the corporation and its 
subsidiaries, making the total number of shares applied for 2,230,922 shares. 

Directors by resolutions adopted Sept. 13, 1933, authorized the issue of 
28,350 shares to certain officers and employees of the corporation and its 
subsidiaries (numbering in all 36 persons) at $40 per share. All of the said 
36 officers and employees, as of the date of this ‘pplication. have entered 
into written agreements to purchase the 28,350 shares and to make payment 
of the purchase ig on or 4 delivery of the pt deg Deliv of 
the certificates the corporation will be made as soon as it is f le, 
which, it is opened, will be prior to Dec. 31, 1938. The 28,350 shares 
have been allocated as follows: Three directors and officers of corporation 
and officers of a. 12,500 shares: one director of corporation and 
officer of subsidiary, 2,500 shares; four officers of corporation, | ,650 shares; 
14 officers of subsidiaries, 7 ,400 shares; one employee of corporation, 200 
shares, and 13 employees ‘of ‘subsidiaries, 4,100 shares. 


Consolidated Balance Sheet 
Sept. 30, '38 Dec.31,'37 | 
s | TAabilities— 


10,979,089 | Accts. payable. 
2,500,000 | Accrued liabs-.- 
Fed. taxes on in- 
9,762,993 come, est... 
Inventories _... 25,088,028 31,531,798 | Fund. dt. &long- 
Other assets ___- 739,924 755, term indebt-- 
Investments _.. 9,467,400 12,330,890) Reserves 
Props. (less de- | Cap. 
prec. & depl.) 138,512,280 134,271,946 | 
Det'd charges... 2,462,524 2,320,397 | Capital surplus. 
| Earned surplus. 


Total 


Sept.30,°38 Dec. 31, 37 
8 $ 


6,153,075 12,515,799 
3,063,853 2,271,656 


2,533,349 56,824,120 


58,747,591 59,054,781 
5,087,231 4,156,129 


54,202,925 54,196,925 
38,109,539 38,105,939 
30,609,737 28,327,269 


198,507,304 204,452,621 


10,901,826 
Mktle. secs., &c. 
Notes & accts. 


receiv. (net)... 11,335,319 








198,507,304 204,452,622 | 
—V. 147, p. 2871. 


National Tea Co.—Larnings— 
——16 Weeks Ended —40 Weeks Ended—— 
Oct. 8,°38 Oct.9,’37 Oct. 8,'°38 Oct. 9,’'37 
$444,816 $846 638 $828,253 $837,165 


x Aer interest, depreciation and Federal and State taxes.—V. 147, 


Period— 


Nebraska Power Co.— Earnings— 
’ Period End. Oct. 31— 1938—Month—1937 
ic oogen A revenues $678,914 $650,668 
Oper incl. taxes _ 393 ,394 364,52 
i Pr ‘limited-term 1088 


investments 
Property retire. reserve 

48 ,333 596 ,666 
Net operating revs... $235,232 $241,973 $2,895,631 
63 535 12 


1938—12 Mos .—1937 
$7,976,277 $7,417252 
4,438,487 4,094,028 


45,A93 





appropriations 
$2,769,057 
Other income < 348 71,255 
$235,295 $242,508 $2,907,979 $2,840,312 
61,875 61,875 742,500 fae yo 


17,500 17,500 210,000 , 
9,481 9,231 109,570 105,186 
Cr46,822 


Cr183 Cr417 Cr24,706 
46,622 $154,319 $1,870,615 $1,829,448 
499,100 


$14 
Dividends ora to preferred stocks for the 
so whether paid or unpaid 499,100 
$1,371,515 $1,330,348 





Gross income 
Interest on mtge. bonds - 
Interest on deben. bonds 
Other int. and deduct’ns 
Interest charged to con- 
struction 








any p. 2871. 


pind England Power Accosiotion (& Seslen,)—marnings 
Period End. Sept. 30—_ 1938—9 M 8.—1937 


—1937 8—12 M 
oper. revenue. ___$37,889,541 $39.9 973 ,728 sors 286.880 $54, 001,217 


Other income 1,017,172  1,284:646 1,388 1,657,211 


Oneal gross earnings _ _ $38,906,713 $4} 28s 378 $52 ,675, 156 $55,658 428 
ting cos costs 14;122'364 15,223 /4 8, 19,960,823 
ence 2 5 37 2,544, O17 3,673 035 3,511,560 

3'485,510 4.747.525 4,738,603 


6,921,210 





7,246,414 





yo eee 114 $13,084,162 
Int. on Peed debt___. f 199 4,818,515 
Amort. of dt.disc.& exp_ 378.450 404 ,262 
Miscellaneous interest __ 90, 108,824 
Other chgs. agst. income 18,608 18,000 

2.887.477 2,888,310 
686 ,693 


Pref. divs. of sub. cos ___ 
Minority interest in n 
earnings of subs 696 343 
Consol. we before di 2' 
gy vs. $2,629,219 $4,149,909 
1,988,775 


ing the period 2,983,138 2,983,154 4,308,921 


yc cag balance. $640,444 $1,166,770 $1,224,743 $2,215,623 
pomp, ) It has seen estimated that the am. | 1938 hurricane and floods 

will cost the com > pecees Massachusetts Utilities Associates sub- 
sidiaries, inasm d com ion sum nat aaelaet Ie this consolidated 
peeve ce page a gross amount of a ot $2,700,000. This includes charges for 
labor, materials and supplies in repairs and replacements and loss 
The ultin ate accounting allocation cannot ot be determined until 

actual costs are available. Storm expenses aggregat 68,714 are in- 
cluded in t. 1938 operating costs and maintena n addition, we 
yy fhe Ad of revenue applicable to the Sept. 1938 earnings statement 


to be 
(2) ea in o costs for the nine months and 12 months ended 
Sept. 30, 1937, is provision for a ngs | equalization reserve 
beca: normal” water conditions. MS pm amount 


crea use of add 
was credited ete operating costs in subsequent months d 


eposdingly red uced o awd costs for the Vs months 30, T938. 
(3) No provision 4 been made in this statement for Sekend tax on 
undistributed net income applicable to the 1938 periods. —V. 147, p. 1786. 


few Engiand Power Co. ga salt 
‘eriod t.30— 1938—9 M 1937 1938— —1937 
Gross operatingrevenue_ $8, i roe 9,1 196.200 1l, et be ‘1's 2 5,861 
Other income 4,638 °s ‘450 $ $ 335,861 
$9,180,790 $11,192,003 $12,370,682 
ae 5.903.748 31 ba 
480,000 640,000 640, "000 
918,075 1,215,011 1,135, ‘214 


$2,116,817 $3,091,849 $3,221,413 
245,383 324,979 410,300 


43,931 42,495 


19,526 23,165 
1,532 13'306 


$1,819,850 $2,701,881 $2,732,147 
360,630 480,840 480,840 


1,032,579 
$6,524,544 


1,007 ,286 
$4,207 ,897 














32,817 





Preferred divid 





$1,459,220 $2,221,041 $2,251,307 
Notes (1) It has been estimated that the September, 1938, storm will 
this 30.000. This This includes charges 


ae Shp y oem -' about $3 
and supplies pe and replacements and 
loss of revenue. The ultimate accounting allocation cannot be determined 
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until actual costs are available. Storm expenses aggregating $4,478 are 
included in September, 1938, operating costs and maintenance. In 
addition, we estimate the loss of revenue applicable to the September, 
1938, earnings statement to be $45,000. 

(2) Included in operating costs is $297,000 balance of provision for a 
flowage equalization reserve created during the six months ended June 30, 
1937, because of ‘‘better than normal’’ water conditions during such period 
This amount was credited to operating costs in subsequent months during 
1937 and, therefore, $297,000 is included as a credit to operating costs 


for the 12 months ended Sept. 30, 1938. 

(3) No provision has been made in this statement for Federal tax on 
undistributed net income applicable to the 1938 periods, the amount of 
= ay liability, 4 heady being determinable only at the end of calendar year. 


. 147, p. 104 


New Bedford Cordage Corp.— Dividend Omitted— 

Directors have decided to omit the dividend ordinarily due at this time 
on the $5 par common shares. Dividends of 15 cents per share were paid 
on Sept. 1 and on June 1, last; a dividend of 25 cents was paid on March lI, 
last: 50 cents share was distributed on Dec. 1 and on Sept. 1, 1937, and 
dividends of 25 cents per share were paid in each of the three preceding 


quarters.—V. 146, p. 3347. 


Newfoundland Light & Power Co., Ltd.—Bonds Called 


All of the outstanding first mortgage sinking fund 54% bonds series 
due 1971 have been called for redemption on Dec. 10 at_ 104 and accrued 
interest. Payment will be made at the Royal Bank of Canada.—V. 143, 
p. 1239 

New York City Omnibus Corp.—New Director— 

Cesperation, has notified the New York Stock Exchange of the election 
of Charles G. Stachelberg as a director, succeeding Harry Bronner, resigned. 
—VvV. 147, p. 3166. 

New York Merchandise Co., Inc.—£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share on the 
common stock, par $10, payable Dec. 15 to holders of record Dec. 5. The 
——* quarterly dividend of 10 cents per share was paid on Nov. 1, last. 

Dp 


New York Shipbuilding Corp.—Earnings— 
nded 1938 1937 
Gross ae ee $8,665,525 $9,609,399 
8,204,666 9 299 





$21,100 
45,512 


966.612 
121,272 
24,723 





36,386 
$122,537 loss$289,147 





= at ioe >. 2871. 


New York Susquehanna & Western RR.—Reorg.— 

The Interstate Commerce Commission has granted permission to the 
New York Life Insurance Co., Prudential Insurance Co. of America and 
Mutual Benefit Life Insurance "Co. to intervene in the company’s reorgan- 
ization -—vV. 147, D. 2696. 


Noblitt-Sparks Industries, Inc.—Larnings— 
Period End. t.30— 1938—3 Mos. cia teo 1938—9 Mos.—1937 
x Net income ~ $140,824 $189.7 r5: 483 "$622, 757 
Shares of capital stock-- 190,687 190, ber 190,687 190,687 
Earnings $0.74 $0.99 $0.24 $3.26 


per share 
x After depreciation, normal Federal income taxes, &c., but before 
—V. 147, p. 1201. 


provision for surtax. 
Noranda Mines, Ltd.—$2 Dividend— 
The directors have declared a dividend of $2 per share on the no-par 
common stock, payable Dec. 22 to holders of record Dec. 5. ee 
was paid on June 27, , and compares with $1.50 paid on Dec. 23, 1937; 


$1. .75 on June 30, 1937, and on Dec. 22, 1936; $1.25 id on June 23’ 1936, 
and $1 per, share in December and June PRS and 1934. During 


1933 a total of as deus eae 1932, $1.10; 1981, 50 cents, 
and in 1930, $ ar ee 147, p. 26 96. 

Norfolk Southern RR.—SEC Grants Application for 
Striking Securities from Listing and Registration— 

The Securities and Exchange Commission has py the application of 
the New York Stock Exchange to strike from listing and registration on the 
Exchange the capital stock, $100 par, effective at the close of the trading 
session on Dec. 2.—V. 147, p. 2696. 


Norfolk & Western Ry.—Earnings— 
Period End. Oct.31— _1938—Month—1937 1938—10 Mos.—1937 
Passong a 609 *°'335;911 $55 000.024 $79 949 ton 

er, ma , , 
Other ‘2 35,482 03, 


262,210 3 
Incidental & join 54.471 360,327 577 ,872 
Railway oper. revs_-_- 


$8, BS6. 859 $61,492,201 $81,147,051 
Maint. of way & struc__ 8,583 643 


726524 89°913 6 ‘717 679 
Maintenance of equip_-_ 12,715,300 14 "389, "784 
Traffic Yi 145.484 137.138 1'346.784 


1.378.809 
tanerte nrailline.._ 1,783,810 1,920,434 15:811.510 18,036,774 
M eous operations 17,562 19,537 
General 188,317 
. for invest _-_ Cr523 





$8,500,060 


165,533 181,832 
1,763,619 2,036,853 
Cr34,051 Cr26,681 





$3,860,967 $. 
1,165,226 
$3,085,958 $2,695,741 $14,000,383 $24,321, ons 
Equipment afl (met)_. Cr314,835 Cr416,618 Cr1,903.910 Cr3,383 
t facility rents (met). Dr18,804 Dr23,135 Dr144.727 Dri39, 63 


Net income- * 988 $3, 0”. 224 $15, 7%. 565 $27,565,579 
Other inc. items (bal.) -- wo; 8,674 7,991 315,761 "903/944 

167,215 $16,075,326 $28,469,523 
” 178.817 1.785.350 1,788,168 


$2,988,398 $14,289,977 $26,681,356 


$4,286,170 


Net ry. o revs_... 
rac 1,200,212 


Railway tax accruals_-__ 
Railway oper. income 











Gross income $3 400,663 
Int. on funded debt --- 178,453 





_¥' a Dp. 2696. 
North American Cement si gata 


Mos. End. Sept. 30— 8 935 
= et tom e oe $484,828 | 3320,565 $438. 112 
x After taxes, depreciation, depletion, interest and amortizat ion.—V. 
147, p. 1202. 
North Central Texas Oil Co., Inc.—Earnings— 


Months Ended Sept. 1938 1937 
of or $62,120 $75,581 


Prd dy oe mineral rights 1,037 23 
m ’ ’ 
Lease operations 234 298 
$63,391 


Total operating income 
po ve and 13,1 Mi 


143 

3 ,000 
20,827 
$25,025 
50 


1936 
54 





Depletion nap atl properties charged off- 


Net operating income 
Interest and dividends on securities - = 


Net income before Federal taxes -- 








$25,075 














Volume 147 Financial 
Comparative Balance Sheet Sept. 30 
Assets— 1938 1937 TAabilittes— 1938 1937 
Cs éickdsicned $77,931 $69,282 | Federal taxes_.... $5,457 $2, 
Accts. receivable. -. 1l 42) Accts. payable... 41... .aceses 
Marketable ‘securi- Deferred credits_- 27,820 51,062 
SSS 4,650 23,495| Com. stk. (par $5) 1,350,000 1,350,000 
x Mineral rights stock... Dr122,500 Dr100,000 
leases. ..___..-. 1,375,715 1,361,532} Capital surplus___ 118,462 115,572 
y Furn. & fixtures 258] Earned surplus... 116,884 84,783 
Deferred assets_-_-. 18,091 18,429 
Deferred charges -__ 19,328 31,021 
, oa A eeree $1,496,165 $1,504,059 Tet as nusuce $1,496,165 $1,504,059 





letion and depreciation of $1,179,186 in 1938 and 


After reserve for y 
ter reserve for depreciation of $7,595 in 1938 and 


$1,056, 891 in 1937. 
$7,763 in 1937. 


Final Dividend— 


The directors have declared a final dividend of 10 cents pers a on the 
common stock, par $5, payable Dec. 15 to holders of record Dec. 1. Like 
amount was paid on July 1, last; a dividend of 20 cents was paid on Dec. AS. 
1937; dividends of 15 cents were paid on July 1, 1937, and on Dec. 16, 1 
and a special dividend of 10 cents was pon on Dec. 16, 1935, this teaaee 

the first dividend paid since — 3 , 1930, when a quarterly dividend 
of 15 cents per share was distribu —VvV. 147, p. 1202, 


North West Utilities Co. (& Subs.)—LZarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Operating revenues - - --- $3. 155,148 %3. et 603 $9,200,135 $8, 568 
Oper. exps. & taxes_--- 2:163,030 79.027 6,414,775 6,243,305 











Net operatingincome. $992,118 $881,576 $2,785,360 $2,659,263 

Other income (net) - - - - - 4,738 3,827 11,442 10,430 

Gross income- ------- $996 ,856 $885,403 $2,796,802 $2,669,693 

Int. on long-term debt-- 458,052 462,084 1,379,068 1,380,775 

General interest (net) - -- 5,089 4,587 17,766 14,316 
iz. of bond dis- 

count and expense - - - - 86,572 87,437 261,162 273,073 

Miscell. inc. deductions -_ 4,354 2,715 9,330 10,873 
Prov. for divs. on pref. 
stocks of sub. cos. held 

by the public-------- 349,586 349,586 1,048,758 1,048,759 

x Net income-------- $93,203 y$21,006 $80,718 y$58,104 


x After deducting dividend re remy re for the period on 

stocks of subsidiary companies held the public. y Indicates 

Note—This statement does not lo ude the revenues and expenses of 

Lake Superior District Power Co., all of the common stock of which is 

owned by North West Utilities Co., but in which voting control is not held 

177. to . eee voting privilege ‘of its outstanding preferred stock.—V. 
Dp. 


Northern States Power Co. (Del.)—Weekly Output— 


ain oonget of the Northern States Power Co. system for the week 
ed Nov 1938, totaled 27,943,089 kilowatt-hours, an increase of 
3 se compared with the corresponding week last year.—V. 147, p. 3166. 


Northwestern Electric Co.—Earnings— 


pa a 

















Period End. Oct.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues__----. $387,176 $399. 115 $4,276,671 $4,639,547 
Oper. exps., incl. taxes. 259.747 284,190 2,752,050 2,972,507 
Amort. of limited-term 

DPE aka s oo! kode. oo ee 32 552 
Prop. retire. res. approp. 25,000 21,667 293 ,333 260,000 

Net oper. revenues... $102,429 $93,258 $1,231,265 $1,405,488 
Rent for lease of plant. - 17,513 17,564 206,441 209,724 

Operating income-..--. $84,916 $75,694 $1,024,824 $1,195,764 
Other income (net) ..--.-. Dri7 Dr93 Dri30 Dri ,958 

Gross income-..-_-_..-- $84,839 $75,601 $1,024,694 $1,193,806 
Int. on mortgage bonds-_ 28,222 29,522 340,088 363,577 
Other int. & deductions- 17 ,624 16,720 208,476 197,804 
Int. chgd. to construc’n- Cr35 Cri3 Cr272 Cri09 

Net income__...--.-- $39,028 $29,372 $476,402 $632,534 
x Dividends aunlicabis to preferred stocks for the 

period, whether paid or unpaid__.-......-..--. 334,182 334,181 

ie etic BR Tn EE 2 AEA et ITE $4 $142,220 $298,353 


x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$1,083,127. 127. Latest dividend on 7% pref. stock was $1.75a share, paid on 
938. Latest dividend on 6% preferred stock was $1 .50 a share 
paid <- bet 1, 1932. Dividends on these stocks are cumulative. —V. 147. 
Pp. 2697. 


Norwalk Tire & Rubber Co.—ELarnings— 
Consolidated aes, Account for Soars Ended aps. 30 

















1935 
Gross sales_.........--. $2, 13, 865 $2,249, ges $1 708. 55 Nia, 
Cost of sales__-......-- 2'218.411 1,891, 1ABBTS.  ~ cusene 
Gross profit on sales.. $567,454 $357 .997 $247 ,606 $145,457 
Expenses _..........-.- 370,485 259 957 205.391 164,097 
Operat a ga $196 ,968 $98,040 $42,215 18,640 
Other owe Rig Pt SS 4,644 27,321 19,737 = 3,641 
Total income_-_.___.- $201 ,612 $125,361 $61,952 a$14,999 

Depreciation _......... 46,199 . 40,769 . 
. income taxes (est.) - 20,700 11,575 Se eimai t i AE 
U b. profits tax_. - 7,500 ae 8 Oe oa 
OS REET 1,946 1,651 ,057 1,117 
Miscell. "‘aetaciioms. Sante \<ceedae, ~ oneee. <2 «beaaee 
Net profit__.......-.. 1,195 $63,711 $18,426 a$49,918 
Preferred dividends... d61 488 Oe... o + matin b28,150 
i casein ss indi ttnmes $49,707 $29,673 $18,426 def$78,068 

a los. b 64%. = 74%. d 14%. 


increase in reserve for outside real estate in the amount of 
$13, 5. + loss on retirement of fixed assets in the amount of $97. 


Consolidated Balance Sheet Sept. 30 











Assets— 1938 1937 Liabilities— 1938 1937 
x Prop., plant and Preferred stock... $439,200 $439,200 
equipment - - _-- $275,756 $290,820|z Common stock.. 202,230 202,230 
Ci tibiae +< 90,930 58,187| Notes pay., bank. -.-_~_~ 40,000 
y Notes and accts. Accounts payable. 267,580 209,976 
receivable, &c_. 674,464 448,301 | Accrued accounts_ 76,587 47,258 
Inventories ------ 308 ,936 446,297 | Res. for loss on fu- 
Deferred charges - - 7,936 11,111 ture pur. contr. ---... 5.705 
Other assets--.---- 8,355 20.724 mean surplus... 271,427 271,427 
Zarned surplus... 109,352 59,645 
Wet i dwdsinnns ranges omg $1,275,441 TOted 6 cictiwnons $1,366,377 $1,275.441 
After deduct $799 916 $178, ‘ag in 1937) reserve for depreciation 
y After deducting Sas 786 gx reserve for bad and doubtful 
accounts and notes. ,230 no par shares.—V. 147, 
p. 1643. 
Nova Scotia Light & Power Co., Ltd.—To Seek Tenders 
Tenders are called for an issue of $1,000,000 serial bonds, maturing 
1939-1944 = amounts, coupons from 2% bo 3% The issue 
8 as to principai and interest Government Nova Scotia 


will be used to complete Cowie Cowie Falls development for supply- 
ing power to the Mersey Paper , Ltd.—V. 146, p. 3813. 
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Ohio Edison Co.—EZarnings— 











Period End. Oct. 31— sees ea alan 1938—12 Mos.1937— 
= revenue_.___..__ $1,565, $1,641,147 $18,581,343 $19,642,060 
- expenses & taxes. 744,497 "829,944 9,009,591 478,892 
Peer: for depreciation_-_ 200,000 200,000 2,400,000 ° ,000 
ross income________ $62 1,307 $611,203 $7,171,752 $8,038,169 
ine "ko other fixed chgs_- 287 575 280,686 3,403,252 3,232,012 
ey ress ae $333 ,73 $330,5 $3,768,500 $4,806,157 
Divs. on pref. stock... iaB 597 155, ee 1,866,923 1,866,923 
DOGG: vivtnicinices $178,155 $174,940 $1,901,577 ental 939,234 


x No provision was made in 1936 or 1937 for Federal s on undis 
tributed profits as all taxable income was distributed.—V. irae Pp. "2697. 


Ohio Finance Co.—Dividend Increased— 
“Directors have declared a dividend of 40 cents per share on the common 


stock, payable Dec. 22 to holders of record Dec. 10. Previously regular 
quarterly dividends of 30 cents per share were distributed.—V. 14/7, p. 2541. 
Ohio Public Service Co.—Earnings— 
aerumnes for 12 Months Ended Sept. 30, 1938 
Gross operati | REE REI BIEN pS te BG Spt $10,235,106 
Net income Rng penn tion for replacements, interest, 
oor! ana ‘tomes, bidsunhvohe tite dhivectsséanens 2,505,949 


laces Natural Gas Co. (& Subs.)—Zarnings— 


12 Months Ended Ort. 31— 1938 1937 
Opeteting  Sevemte. oe hei ook ice cSb5.55 $8. 033,077 $8,163,185 


Gross income after retirement accruals.........-- 2, aon’ 010 3,057,054 

We DU: MINN a5 Oo a rie he le oe ee ee 1,480,819 1,534,883 
ngs per common share without deduction for 

surtax on undistributed profits.............-- $1.95 $2.05 


x Without deduction for surtax of $40,000 on undistributed profits for 

feoet a lh ended eeey 30, 1937 Gnome in fiscal year ended Nov. 30, 1936, 
surplus 

Note—No provision — been made for me Federal surtax on undistributed 
profits for the fiscal y nning Dec. 1937, which may be payable 
under the Revenue Act of of 1936, since any liabiite for such tax cannot be 
determined until the end of the fiscal year. The Revenue Act of 1938 will 
not %, *pply to py company until the fiscal year nning Dec. 1, 1938. 
—V x DP. 


Old Colony Trust Associates—Zarnings— 
Period End. Sept. 30— ERY Mos. Tal 1938—9 Mos.—1937 











x Net income__.......- $116,190 $117,902 $283 339 $438,894 
y Earns. per share_____- $0.20 $0.31 $0.75 $1.17 

x After all charges. y On shares of capital stock.—V. 147, p. 581. 

Otis Elevator Co. (& ee 

9 Ries. End. Sept. 30— 1938 1936 1935 
Novem adi hema lil alli $21,290,294 $19, O08. 269 $13,581,664 $9,915,283 

SEP ESP GE 973, 8,839,7 ‘851.232 ,072,211 

Spueioannse and repairs 19,168 7 582 398,479 307 ,961 
an PER AGES ob PRS »293 579,620 557,291 538,877 

pn Eee 5.761.769 5,648,654 4,379:431 4,059,610 

Operating profit ~~~. - $594,530 $3273 656 $1,395,231 1loss$63 ,376 
Other income........-- 1,346,697 297 ,523 776,936 829, 

Total income_.-_..-..- $1,941,227 $4, ol. ‘72 $2,172,167 $765,839 
Other deductions ---...-- 226 387 275,190 280,872 286, 
Accrd. Fed. income taxes 98,000 y820, 500 S06000. «dawn 

Net income----_----- $1,616,840 $3,475,487 x$1,657,295 $479,752 
Earns. sh. on 2,000,- 

000 shs. common stock 

(no par) aah dh sien i $0.66 $1.59 $0.68 $0.09 


x No mention is made of Federal surtaxes on undistributed profits, 
y Including surtax on undistributed profits.—V. 147, p. 1202. 


Omnibus Corp.—T7o Pay $1.30 Common Dividend— 

Directors have declared a dividend of $1. _ per share on the common 
stock, payable Dec. 29 to holders of record D 13. This will be the first 
dividend paid since Dec. 23, 1937 Pt og an fnitial dividend of $1.80 per 
share was distributed.—V. 146, p 2704. 


Pacific Can Co.—LEarnings— 
12 Months Ended Sept. 30— 1938 1937 1936 
i bee | $185,936 x$269 400 
$0.95 


z Net profit 
y Earns. per share.............---- 

x Profit for the 12 months ended Sept. 30, ani, was revised to allow 
for inclusion of refunds made to Pacific Can’s customers last year under 
terms of the Robinson-Patman <9 y on 195,000 shares Caniaal stock. 
z After charges, including Federal income and surtaxes on undistributed 


profits 

satiles for 12 months ended months. 30, 1938, were $3,040,204, against 

hs ended LBept. 30 938, net profit was $283,329, equal to 
$165, 130° 


equal t to or. cents a share for first 
rg 30 were $2,450,507 


$1.45 a share pose 
nine months of 193 Sales for nine months 
against $2,610,075 for like 1937 period.—V. a7. Pp 


Pacific Gas & Slostric Co. (& Subs. ae aa 

















Maint., — ‘and unsollectible taxes and ape ‘or 
., casualties and ble accounts. -..--.- 47,586,264 pay 311 
Provision fi for depreciation. .............-------- 14,285,545 13,632,219 
Net operath SOD. cimianiviveprtnapeatiae $38,986,084 $41,356. 713 
Miscellaneous Dicuddiodsmwaniootii edhe tre 788 084 493 
Gross incomé......-.-------<----------<<-- $39,174,178 $41,688 
Bond & other int., disc. & other inc. deduc’ns---- i} 167; 2'909, 
Provision for Federal income taZ..-.-.------<.-= 3'884,208 3,056.7 
Net income to surplus. ....-...---.----------- $23,122,682 $25,722,371 
bs. on stocks held blic and 
Dea pe on capital stocks rele Reriod.  ~—243,016 ~—=—«-248, 122 
Remainder—applicable to P. G. & E. Co..-...- $22,879,666 $25,474,249 
Dividends on on pretered stock Diwneamneben mint mds ae 708,494 7,708,489 
Dividends on common stock. ........----------- 12;522'540 12,522, 
MGIANES 6b ccndadddasnseseednodd ons degdsiada $2,648,632 $5,243,225 
f'shs. of com. stk. outstanding.--- 6,261 bi 6,261,266 
1S er aeke on common stock. ‘Kuaceiihimerbl ages $2'4 $2.84 


Dissolution of Subsidiaries—James B. Bhiok: President, 


states: 
blished policy of achieving the 


In conformity with company’s 
utmost simplicity in corporate » proceedings were undertaken fa 
uarter of 1 for winding up the affairs of the Joaquin 
light & Pawer he and Midland Counties Public ye fied co OS Bene 


and gas subsidiaries. trol of 
ened datondts ownerenip of a ow 90% GH Total nok of 
former and all of the stock of of the lat 
pany offered to exchange its own preferred stock for 
the preferred shares of the San Joaatuin Corbis may! ~~ poy t in Sve Ramee 
blic; and on Oct. San Joaquin Corp ered to purchase from 
oh ty holders thereof the small balance of its ts outstanding common 
Counties 
Rail- 


The transfer of the properties of the San Joaquin and 
been authorized the California 
companies to this company cnectod in the near future.—V. 147, p. 2642. 
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Pacific Indemnity Co.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 40 cents per share on the common 
stock, par $10, both payable Jan. 2 to holders of record Dec. 15. Similar 
payments were made in each of the seven preceding quarters. An extra 
dividend of 20 cents in addition to a quarterly dividend of 30 cents per share 
was paid on Jan. 2, 1937.—V. 147, p. 1350. 


Pacific Power & Light Co. (& Subs.)—LZarnings— 
Period Ended Oct. 31— 1938—Month—1937 1938—12 Mes aor 6: 

















Operating revenues... -~- $531,575 $535,454 $5,773,095 697 674 
Oper. one. incl. taxes... 281,447 298,754 3,208,945 3,165,607 
Amortiz. of limited-term 
ey ECO ET Oo OM rE ye BG. pesceaatil 
perty retirement re- 
carve appropriations... «57,008 57.708 694,100 692,500 
Net oper. revenues... $192,220 $178,992 $1,869,919 $1,839,567 
Rent from lease of plant 17,513 17 ,564 206,441 209,724 
Operating income.... $209,733 $196,556 $2,076,360 $2,049,291 
Other income (net) ..--~- Dr36 Drs 887 3,781 
Gross income__..-.-.-. $209 ,697 $196, thf $2,077,247 $2,053,072 
Int. on mortgage bonds - 85,417 85,417 1,025,000 1,025,000 
Other int. and deduc’ns-~ 17 ,553 22,086 227 428 239,689 
Net income.....---.- $106,727 $89,045 $824,819 $788,383 
x Dividends a1 applicable to preferred stocks for the : 
period, whether whe 06 MENG dosecccnnvece 458 478 458 478 
TES. ssn lntncssnbsechnnbsedaoakhdbied $366 341 $329,905 
x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$229,239, after giving effect to dividends of $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, declared for yuan Nov. 1, 
1938. Dividends on these stocks are cumulative.—V. 147, p. 2698. 


Pacific Western Oil Corp. (& Subs.)—Larnings— 


9 Mos. End. Sept. 30-— 1938 1937 1936 1935 
Gross inc. from allopers. $2,504,587 $2, O12. pool $2, ths ovr “133 $2, ah Serr 833 


Oil and gas royalties- ---. 370, 900 376 














Batenoe EE SR as St $2,134, 587 $2,492,015 $2,360,487 $2,288,709 
pT RA 631, 664,157 536,315 547 ,368 
Provision for abandon- - 158, 383 165,064 178,771 78,340 
Depl. & lease amortiz- -- 108,795 125,654 145,512 362,000 
Depreciation, &c_...-- 351, 43 342,732 397,278 408 ,003 
—-, of drill & oper. 

Be heal ap 36,242 62,048 79,326 62,652 
gutemethied devel. cost. - - 205 ,082 483 ,663 441 
pS SE RS ae 17 436 17,608 18,475 16,233 
I Oo so lida ak wai ee 118,154 101,059 101,762 87,161 
pS SRP PRE ee ree 139,989 142,065 97,219 254,243 
Loss on sale of sec. ..--~- RNa Pe ae RG cee Sree et 

PU cnt nha $288,117 $387 965 $805,388 $472,709 
Other income.......--- 863 ,133 919,284 ae ee 

eis ke Sd Ratan Minka ew $1,151,250 $1,307,249 $1,023,279 $472,709 
Federal’ income tax...-.-. 80,000 75,000 RIGO sates 

PS SE. cc cwecue $1,071,250 $1,232,249 $913,279 $472,709 
Earnings per share on 

1,000,000 shs. cap. stk $1.07 $1.23 $0.91 $0.47 


Note—No mention was made of any provision for Federal surtax on 
undistributed profits. 


50-Cent Dividend— 

a dividend of 50 cents J mg share on the —_ 
. This comp: 

a on Dee. +, 1937; 65 cents pois on Dee. 18, 1936; 25 Gents 
, 1935; 40 cents on Nov. 30, 1 and a dividend of 25 cents 
per share dis’ siiited on Oct. 25, 1933, this latter being the initial payment 
on the issue.—V. 147, p. 1499. 


Packard Motor Car Co. (& Subs.)—Larnings— 


Period End. Sept.30-—- 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss, after taxes, de- 


preciation, &c--..---- $2,053,825 $2,324,852 $3,298,790 $1,494,205 
Earns. per share on 15, 
000,000 shs. cap. stk - - Nil Nil Nil $0.10 


Consolidated Balance Sheet 


Sept. 30°38 Dec. 31'37 Sept. 30°38 Dec. 31'37 
$ TAabtlittes— $ $ 


y Capital stock -..30,000,000 30,000,000 
Accts. payable,&c. 3,629,971 


Assets— 
x' Property inves.27,277,794 28,453,449 
Rights, franchises, 


tne se- cba eeu 1 1} Miscell. liabilities. 1,465,488 1,035,682 
Mtg.& misc.invest. 400,755 500,131} Miscell. cur. res... 1,260,719 1,785,639 
Inventories. -..-. 8,543,933 12,987,288] Prov.for Fed.tax. 201,230 27,990 


General reserve... 1,250,000 1,250,000 


Reserve for cash in 


Accts. & notes rec- 3,618,006 1,277,860 











TRE So See A 3,726,049 closed banks... 506,904 506,904 
Mun.,State & Can CPE cotta cnbiee 11,242,462 14,541,252 
OF Peeandasaken 2,554 934,954 
A ee eee 999,926 
Gi Gi eeteccces 8,172,098 3,967,490 
Cash in closed bks. 365,168 506,904 

erred charges... 316,465 373,617 
a ve eaten ictatiedd 49,556,774 53,727,669 Oe oc ca canad 49,556,774 53,727, rod 
x After depreciation. y Re mted by 15,000,000 no-par shares, 
cludin 8,660 held in name trustee for account of company.—V. Wa, 


Panama RR. =f ew Official— 
Appointment of W. Fee. as third Vice-President of the Railroad was 
on Nov. 15 Boy T. H. Rosebottom, Vice-President and General 


announced 

of the company, foll G 5. a meet of the board of 
Me eines will, in addition to his new meeting of she as of this 
Srisvobal'and Poreau-Prince, nan? Service between New ork and 
At B same meeting G. Selkirk, popes auditor of the company 


V.M. Newton, who arto fl the yin Syd gaele fe death of 
e com t ca or more n 
47 years-—V. 131. p. 2376. aca , 


Panhandle Eastern Pipe Line Co.—Common Dividend 
oubled— 





Nov. 26, 1938 


ce date Dec. 30, 1938, 
In addition, the a! _———. resolution provides 
Kan stockhol“:2rs shall automatically 
following tne effective date of any 
issuance, 


Chronicle 


handle Eastern common stock, making the 


instead of Nov. 30, 1938. 
that the rights to issued to Mo- 
become nul! and void on the 90th da 





registration statement filed to cover their instead of the 45th day, 
as originally specified.—V. 147, D. 2698. seamen = <M 

~ Pantepec Oil Co. of Venezuela, C. A.—hegisters with 
SEC— 


See list given on first page of this department.—V. 147, p. 1203. 
Park Utah Consolidated Mines Co.—Earnings— 














9 Months Ended Sept. 30— 8 1937 
Tocemen freee OFO GRID... déccdccdccdacbestssces $147,807 $1,042,527 
Ce GONG. 2. ndcendnniakeecapndaeumcdieiande 0,613 33,015 
Profit on bonds ca!led and sold..............-..-. Re i %..  xqumaiems 

Watel (QQ... cate ctn aie ian a tinea atin $197,402 $1,075,542 
Mine operations and general expense. _........... 279,646 715,097 
Property, tax and insurance accruals_-_......-...- 20,346 12,500 
Estimated accrued Fed. and State income taxes... -..... 26,184 
Depreciation (estimated) --.....------------.-- 45,000 45,000 

OG ION. 200 cn cnttibindedunnadddieghtueoanaes «$147 Sponrotusa7 6,760 
Earns. per sh. on 2,093,540 shs. cap. stk. ($1 par) -- $0.13 

x Before depletion. 

Comparative Statement of Net Working Capital 

Current Assets— Dec. 31, °37 an, Xe 38 
CRE. 6 ccc cccedccnsenerentnnnonnneheantnind $96 ,076 01.359 
Notes & accounte receivable. ..........---.+---- 84,849 ae tT 
ise. GAOVOTMERGES DEON. .nswenwcceccatupenonce 403 ,656 414, 
Federal Land Bank bonds.-............-.-----.-. 246,250 246.250 
DemitaE RONGE. «nin conctidadbahoscctmmoe 239,779 49,825 

cite + chibitdinkenbochiwaddisnntiiiipamia $1,070,610 $948,883 

Barren EM iktanicdbedddtvvosavkgnaimane 78,039 53,587 

Wet Matting GEE, nc céiidcgasdcacndnsdastiace $992,571 $895,296 
TeGTGRS TR TIVES c cnscaccavicbodaptessdaces |: bhhen 5.315 

$889,981 

Deargase in working capltal....cccccccccccncccccesscceces $102,590 


—V. 147, p. 1350. 


Parke, Davis & Co. (& ee ae 
1938—3 Mos.—1937 938—9 Mos.—1937 


Period End. Sept. 30— 
a Net profit......-.... $2 512,221 bs2. 498,752 $6, 416,062 b$6,918,122 
Shares capital stock.... 4,893,436 4,892,333 4,893 ‘436 4,892 :333 
Earnings per share---.-_-_ $0.51 $1. $1. 

a After depreciation, amortization, Federal income ane, wl 7 Hvis. 

Net profit for 12 months ended Sept. 30, 1938 was $8 ptt one 
$1.75 a share, comparing with revised net t of 9382 pee. or 92 8 a 
share for the 12 months ended Sept. 30, 1937.—V. 147, p. 1203. 


Parmelee Transportation Co. \& Subs.)—Earnings— 


Period End. Sept. — 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss after int., depr., 
nermal Fed. inc. taxes 


& other charges-_--.-- $54,183 $8,651 $148,827 prof$86,610 
share on 
721, . dog of cap. 
a ae Nil Nil Nil $0.12 
—v. 147. D 1203. 


Pathe Film Corp.—To Liquidate— 


A special meeting of the stockholders has been called for Dec. 12 instead 
of Dec. 6 to vote on a plan of liquidation. The cy | asset of the com- 
pany consists of its 35% interest in the du Pont anufacturing C 
the other 65% being held by the E. I. du Pont = 'emoule & Co. In the 
event of a favorable vote, this asset will be distributed to Sn Ny 
The company said its operatin assets had not been im nt since its 
film-producing studio and similar assets were sold to the Radio-Keith- 
Orpheum Corp. in 1931 

he company umn that the Revenue Act of 1938 “presents an 
unusual opportunity to avoid the capital gains tax if complete liquidation is 
effected within the single month of Dec., 1938.’’ Compliance with this 
law, according to the company, necessitates the favorable vote of 80% of 
the ‘outstanding stock. Section 112 (b) (7) of the 1938 Act, the company 
added, was inserted primarily as an inducement to investors to hold their 
stocks directly, rather than ghee unnecessary holding companies. 

O. Henry Briggs, President that before enactment of the Robinson- 
Patman Act, Pat ¢ Film hada price erence from du Pont Film on its 
purchases of motion-picture film fror its processing laboratory. Cessation 
of this arrangement at that time, he said, ‘‘had a substantial adverse effect 
upon the earnings and outlook of the laboratory.’ '—V. 147, p. 3023. 


Patterson-Sargent Co.—Dividend Reduced— 


Directors have declared a dividend of 12% cents per share on ber common 
stock, pzyable Dec. 1 to holders of record Nov. 25. Previously regular 
quarterly dividends of 25 cents per share were “distributed. In ‘ddition, 
an extra dividend of 50 cents was paid on Sept. 1, last.—V. 145, p. 3980. 


Pearson Co., Inc.—Earnings— 


na ame by a : d taxes, & $35-008 x$169710 
oss opera’ expenses an Rin. . i 
Earnings per share on common stock...........- Nil $0.39 


thal Valley cdi Oil Corp. (& Subs.)—Zarnings— 
Earnings for 3 Months Bnet ame 30, 1938 
ne “rs “i expenses, depreciation, Federal taxes, &c___- $5,A72 


Pennsylvania Central Airlines Corp.—Zarnings— 


Pi Ended - 30— 3 Mos. —_ 
mae | Sept : 03.1938 1938—9 Mos.—1937 
_e* 4 ¢ woo cenwcececcse $27,229 1oss$15,876 loss$107 ,443 


Penilibeanie Industries, Inc.—To Get Pittsburgh Steel 
Co. Stock for National Supply Stock 


The company wil receive natn 4-10 shares the BX series 5 | vee 
erred stock and 1 124,434 shares of commoa stock il ek 
Co. for the 120.000 shares of National Supply Co. 55 oe oe stock taken over 


by the Pittsburen 8 

This is disc ply. Oy i Tse has approved. adding. these shares 

change. The committee on stock these shares 

to the list on official notice of the piy stock 
committee 20,250 


additional shares of Pitts' Co. common on noti 
upon conversion of or pe gary ope 
PN bay E cation it ia stated that in eens De stiative ae 
Nationai Su Co. common to be received and of Pittsburgh Steel Co 
pono to issued in Renee. ee Sa 
Steel , among other things, market factors such as 
comparative 0 Se Panes Oe en ees ond ae ealeeal ae 
past comparative ue as collateral, and estimated price 
at ‘which 120,000 shares of National Supply common could be sequired 
ag y - hg sy ER ve earnings of the companies and the amounts 
avaiiable f See oer ¢ a period of r 
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Pennsylvania Salt mri Co. Rerriner 
42 Mos. End. Sept. 30 1936 1935 
$1,456.320 $1,022,618 


edo ssbiene 936 “55 ° F 
ee war ab. on 150,- ° $1,700,084 
000 shs. capital stock 
RE) sas piicaton $6.42 $11.33 $9.71 $6.82 


i: . yo deprec., depletion, Federal and State income taxes.—V. 147, 


Peoples Drug Stores, Inc. (¢ Subs.)— Earnings— 





9 Mos. End. Sept.30— 1938 1937 1936 1935 
Woes... 2...) : $15,556,721 $16,286, 237 $15,014, tf $13, 799, 503 
Other store income_.____ 209,803 223,1 206.1 197,738 

Total income________ $15,766, 524 $16, 509,355 $15,221,111 $13,997, 97 241 


, exps., deprec., &c 15. 289657 ,740,049 ite 151 13,363 
Federal taxes......____ 83,124 120,393 140.246 90, 








Other deduc., less other 

SOc inna otras Cr32,620 Cr33,311 Cr24,015 Cr2,790 
Net profit. .........- $ 363 $682,224 $794,729 $545. 610 
Preferred dividends_-__.-_ 42,193 45,361 77 ,865 4,110 
nm dividends... __. 183 ,943 306 ,842 306,655 233 ‘411 
Tp nr Sewmenpe 200,227 ,021 410,209 208,089 

Shs. of com. stock outst. . fh kis : ? 
PPA)... cguviidivan 245,474 245,474 245,324 245,324 
Earnings per share____- $1.57 $2.59 $2.92 $1.84 


For the three months ended Sept. 30, 1938 net profit was $142,056 equa! 
to 52 cents a share on the common, comparing with $175,359 or 65 cents 
a share in the September quarter of 1937. 

Current assets as of Sept. 30, 1938, inclu auf 880,352 cash, amounted 
to $5,107,105 aoe current liabilities were $1, 68. This compares with 
cash of $1,894,301, current assets of $5,179, ar68 ‘and current liabilities of 
$5,258 613, $26 on Sons’ 30, 1937. Inventories amounted to $3,181,332 against 


ot ese ef t. 30, 1938, a ted $8,425,815 comparing with 
381,012 on 30, 1937, and earn lus was $3,205,471 against 
,954,627.—V. 47, p. 3024. ay 


Peoples Light Co. (lowa)—Acquisition— 
The ype > a ALA a a pemnnt ~ nape 9” of United Light & Power OP. 


has been auth: the Securities and change Commission to acq 
all of the poy plan ans 6 uipment of the Clint Clinton ey & Musca- 
tine eer of U ower Co.). Pindings: 


Ry. (also a fo Sos 
Commission 
Peoples is an -bn a and gas utility company 


nited 
he record makes the follo 


Enya RS 


or of Be ay Iowa. It also sel 
at wholesale to qqenesenities, and is incidentally engaged in the 
steam heating venport. 
Clinton is cagaged in pee and operation of an in’ 
tion the cities of Clinton, Davenport and 
Muscatine, Iowa, and and distribution of electric en in 
communities and to rural and t to its t of 


f energy wh 
necks = the Slinton prone bn properties of Glinton 6. 
er a eat tric energy. req 
~ yy an eftilinesa com: the Moline- 


ments are 
Rock Manufacturing moe, which sells en Ak... at 
approximate the same rate. Olinton also eS a small amount of 
ples. 
Ang - Fy BALA consist of all the 


in the electric department of Clinton, inci 

pant nm used jointly for the transmission a distribution of electric enerey 
tion services by the railwa: x dcparemens of Clinton. 
y has petitioned the Iowa 
te Commission for on to abandon the 
portion of its lines between Davenport and Muscatine, Iowa. Olinton 
is at preoees conclud negotiations to sell the ma Fel portion of its we 
between Clinton and Davenport, Iowa, to the Ch Rock Island & 
re Ry. and intends to seek, ee to abandon the the ae 

n, therefore, proposes a. «ane position 
by sale or abandonment of - af A 


its 
The estimated purchase $346 6.700 as of July 31, 19 1068, of the prop- 
erty to be acquired will be paid tn cash. Peoples the necessary 
nited on open account, upon which it will pay ; inearent at the 


rate of 6% per annum, 


Pere Marquette Ry.—Earnines— 
Period End. Oct. 31— 190 Monte 1st 1938—10 Mos.—1937 
Operating revenues. -_-- $2,663,193 8,423 $20, 386,496 $27, 318 838 




















Operating expenses- ~~ 1,892:238  2:216.633 17,674,233 20.761,1 
Net o revenue... 770,954 21,791 $2,712,262 $6,514,225 
Railway tax acerusis... °159°984 100/084 “*T'b1e'208 *1'4i6-714 
Opereting ting income_._.. $611,021 $652,757 $1,195,965 $5,098,510 
uipment rents (net) - 53,742 64,87 619,653 437 586 
Joint facility rents (net) _ 51,139 68,011 467,175 514,764 
Net oO income. $506,140 $519,874 $109,136 $4,146,160 
Other ose... by i iti ats 17,103 17,920 272,317 313,744 
Total income-_-_-_-._.- $523 .243 $537 .794 $381,453 $4,459,904 
iscell. income deduc’ns 5,860 4,521 60,529 57,725 
Rent for lease of 
and equipment___-_-_- 5,812 7,028 60,525 60,3 
Interest on task pease 273,019 270,007 2,735,403 2,713,006 
Net income___.....- $238,552 $256,238 x$2,475,004 $1,628,810 
Inc. applied to sink. and 
other reserve funds. --_ 315 Cr20 1,150 3,326 
Inc. bal. transferable 
to profitand loss... $238,237 $256,258 y$2,476,154 $1,625,484 


x Loss. y Deficit.—V. 147, p. 2699. 


Perron Gold Mines, Ltd.—/ztra & Initiql Dividend— 


Directors have declared an initial dividend of four cents per sliare in addi- 
tion to an extra dividend of one cent wer enare 9m, Se Somes stank. both 
payable Dec. 21 to holders of record - 1.—V. 140, p. 3730. 


Pettibone-Mulliken Corp. wii ew Chairman, &c¢.— 
#§E. Joseph Seifert has been elected chairman of the board. The election 
follows termination of a vot trust for the company’s oe os one the addi- 














tion of two new directors. Brazelton, cre” wes t Sec. and 
Asst. Treas., has been made Sec.-Treas.—V. 145, p. 951 
Pet Milk Co. (& a 2a 
3 Mos. End. Sept.30— _1938 193 1936 1935 
Pn a nchanen $7,474,464 $9,425,812 $8,556,171 $5,484,529 
Costs and expenses-_-_--_-. 6.745.997 8.589.186 770, 5,007 ,916 
Depreciation _.......-- 174,673 174,308 201, 176,164 
Operat profit...-.- $553,795 $662,318 $584,373 $300,449 
Other von B mace ine wie 1,1 _———_ saaV8 > wbneen 
Total income-......-- $554,920 $664,766 $584,373 $300,449 
Interest (net)........-. 14,318 16,887 6,833 6 
Federal taxes....-..-..- 104, 135,754 x163,889 44,815 
Loss on capital assete... 4 9 ccceee www eee 5 tat See a Sate 
Minority interest...... 618 792 406 
Net profit...-....-.- $435,685 $511,333 $377,753 $254,555 
Dieres SACI ane... :mdewes- >, ineweee .. pepaae 21,85 
dividends- ~~~. 110,339 110,338 110,339 110,338 
ee PTET $325,346 $400,995 $267,414 $122,365 
. . on v 
ee on oi oper). 0088 $1.15 $0.85 $0.52 


x Includes undistribted profits taxes. 
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Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Cash in banks and Accounts payable. 1,115,865 1,407,510 
on hand__ Sieishined 1,211,165 898,872) Notes pay. to bks. 2,300,000 2,400, 
x Customers’ accts. Accr. sals. & wages 34,297 35,447 
.. & notes receiv.. 1,555,516 2,178,281] Accrued taxes.... a122, 694 59,744 
Misc. accts. rec’le. 16,831 23,524} Sundry accts. pay. 82,581 717 
Due from employ’s Fed'l income tax... 230,171 249,757 
and agents... ._ 14,819 17,679 | Notes payable, not 
Inventories ...___ 4,825,009 4,745,518] current..._.._. 600,000 o 
Invest. & advances 622,274 652,392/ Res.forinsurance. 244,227 236,827 
y Real est., mach. Res. for conting.. 150,000 150,000 
& equipment... 7,017,174 6,950,548} Min. int. in subs. 4,419 4,797 
Goodwill ........ 914,109 912,505 | z Common stock... 7,798,534 7,798,534 
Def. chgs. to oper. 77,280 124,193 | Earned surplus... 3,571,391 3,272,180 
ya ee 16,254,178 16,503,511! Total ......... 16,254,178 16,503,511 





x After reserve for doubtful debts and discounts of $106,874 in 1938 and 
$118, 245 in 1937. x After reserve for depreciation of $6,677,943 in 1938 
and $6,200,847 in 1937. z Represented by 441,354 no par shares. a In- 
cludes interest.—V. 147, Pp. 1350. 


Petroleum Corp. of America—T7° Pay 41-Cent Dividend— 

Directors have declared a dividend of 41 cents per share on the common 
stock, payable Dec. 22, to holders of record Dec. 7. A dividend of 25 
cents,  eeviousty, declared, will be paid on Jan. 16 to holders of record Jan. 3. 
A special stock dividend was paid on Sept. 26, last. For details see V. 147, p. 
1046. Previously, the followin mg cone dividends were distributed: 40 cents on 
May 28, last: 37 cents paid on Dec. 24, 1937; 50 cents paid on Sept. 14, 1937; 
40 cents on ~~ 29, 1937, and on Dec. 24, 1936; 25 cents paid on Sept, 30, 
and on May 20, 1936; 33 cents paid on Oct. 3i, 1935: BO cents paid on 
. ty oO, bv and 125 < cents per share distributed on Jan. 31 and June 1, 

pre Dp. 


Philadelphia Rapid Transit Co.—Amended Plan Ap- 
proved by P. U. Commission— 


Approval was given Paks 21 by the Pennsylvania Public Utility Com- 
mission at Harribsurg for reor, zation of the Philadelphia Rapid t 
Co. tne eer te approved was own as the second Sting Plan which was 
Caged 1,19 and amended June 1 and Nov. 15 las 
bohesee ~  ereres Ay 4 the Commission, ae the result of a 


Trecutive V ive Vice-President and and Frederic C Ballard, Counsel 
aking the announcement Commissioner Livingston said: 
provides for outstanding capital securities ting $85, ,000. 
full desires of the Commission, it is felt that 
apie toon Shan jusite ve th + aoe ~ # th 
8 more e CO! ons m. e 
ission = orden to achieve a solution. ¥4 
“Tt is sok | that the underliers and Philadelphia Rapid Transit stock- 
holders will recognize the necessity for early consummation of the plan and 
that their approval will be forthcoming.” 


Amended Plan Gets Court Acceptance— 
—— Swen SS - 8 ct Court on Nov. ton i PTB 
ents filed by the “proposes to its pending reorganization in 77-B 
under which the com a reduction in capital to $85,015 
as com with $¢ $ 0 086 334 P*contained in in the second revised a of 
zation as amend 
Under the latest provaee Ran by the underliers will receive $31,973,597 in 
3-6% bonds, a cut of about $8, as compared with me June plan. 
In. addition and to com compensate the reduction in bonds, the underliers 
are offered a grand total of 618-007 shares of 20 0 par preferred with a 1 
arnual dividend. This samaperee Wt h 343, shares of preferred 
Le $30, with an annual dividend of “ft .20 a share stipulated in the June 
plan 
Tiere is no change in the number of shares offered to P. R. T. pref. and 
common stockholders under the current amendm ae compared w with the 
June plan except that the value of the erred is 5 pedwesd to $20 from 
pve d, and the stated value of the common to $10 from $20 as stipulated in the 


a: L. Ballard, Counsel for P. R. T. told the court that on the basis 
of a normal year’s cere of $5,500,000 net before bond interest, the 
cement return to the underliers would be unchanged as compared with thefr 

eturns amounting to $2,954,470 under A aa plan, as compared with 
Teo oY cats hese tetra OTL Ws accepted sho amended ot 

We e order in which he 6 amen plan, 
said that it seemed to him that the revision ‘had been made along v 


practical lines.’’ He directed the plan forthwith to be ng to his 
zation ma who are: A. M. Greenfield, John A. McCarthy and 
Edward Hop nm Jr. 


P. R. T. Underliers Move for Recapture— 
The P. R. T. underliers took their first leon step loo toward recapture 
of fee transit system Nov. 18 in U. 8. District Court at — a ne 
delpiia signed by presidents of 15 underlier companies eaded by 
Philnd hia Traction Co., the court was asked to fix a reasonable period for 


ecommngtioh ing reorganization under Section 77-B and in the event of Tiber 
to te etoct . —— within that period to dismiss the proceedings.— 
Pp. 


Philadelphia & Reading Coal & Iron Co.—Debenture 
Holders Protective Committee Reports—To Press for Reorg.— 


The committee for the 20-year convertible 6% debentures due 1949 
Janne Cohen, chairman) in a letter to the debenture holders dated 
Nov. 18 states 

“Since our letter dated March 2, 1938, the chairman, as one of the joint 
reorganization committee of four representing each committee of 
holders, has been voring, in cooperation with the management to 
effect internal reorganization of the company’s affairs ao as (1) to enable 
it to operate profitably and (2) so as to expedite the adoption of a plan of 


tion 
re n connection with zation, this committee has prepared a 20. 
 ! Le od authorization of pa gone mee ye BC 7 
,000 shares 


of reor, zation which 
yh 100,000 shares 2 ces ee ao 


000, of new first mortgage 
the par Me rg of $100 per 

first mortgage ‘bondholders of 
ap 40 


no, Pee bl plan calls for distribution to persent 
60% in principal amount of their claims in new first mortgage bo: 

in preferred stock and in satisfaction of their claims for accrued or 
interest, common stock at the rate of one share for each $100 of. interest 
unpaid. The plan further calls for debenture holders to receive 17% of 
principal in ae —_ m ortenee bonds, 83 % in preferred stock and one share 
of common stock for each of interest unpaid. 

“We pro 7 to press for the immediate consideration of this plan of 


nization 
“Goncerning the internal affairs of nization, plans have been 
proved to reduce the tax obligation to $1,000,000 od nod nag annum, to naemeeee 
the collateral, unprofitable and un usinesses of the compan 
arrange for new working capital, to pew ey unprofitable operations, 
effort to put the affirs of the company on a profitable operating 
begaies with 1939. 
ere is, however, one matter concerning which we believe our deben- 
ture J holders "should be fully apprised. Investigation has disclosed that the 
company’s losses have peut 4 ue, at least in considerable part, to the fact 
the company tax bill, running to poversl mies of dollars a year, 
largely been upon excess coal and barren lands aggregating approximately 
123,000 acres. A survey of these lands indicates that the company had 
available peal in the ground to meet all its normal needs for a of 
A peg eg Boge Len ately 3% a year, it became 
fectly ropvious that if the com eld lands containing coal which it Mtid 
to use more than cane bauee. it would be pa for the 50- 
1 i times the estimated value of the reserve 
coal. This naturally led to the conclusion that the only in t thing 
to do vad to bee oe enough coal ne to sup’ «A SO sepane s saeest needs 
at least the next aD pose O 
ons 7 is necessary, Lf .5-. the Pennsylvania law, to part with title to lands 
before Jan. 1, since th e taxes become a lien according to the Pennsylvania ns 


law, not only be ee the company’s lands but upon S the all of com 
assets, 
quently, if the company wants to operate profitably ae 1939, it must dispose 


fi an 


on Jan of each year for the subsequent year’s taxes. 
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of these excess lands by the —_ of the year 1938. The manner of Supe. 
tion has been fully discussed am the interested parties. Interviews have 
been had with State de reanee n an attempt to sell them the lands, but 
they will not buy an ds unless they are free of taxes and they cannot 
close the title until after the first of next year. 

aaa these circumstances, it was consluded that there was nothing to 

cexcept to separate the’ Philadelphia & Reading Coal & Iron Co. from the. 
fue to these ee | b posting them in other corporations and then, in order 
that Philadel might not be charged with the taxes for 1939, 
to dispose yg the ‘ithe to * e capital stock to whomsoever should buy it 
for anything they would pay. A motion to effect this result was made and 
was returna le at the Courthouse in Philadelphia on Nov. 23. 

“The excess lands are to be conveyed to these new corporations, subject 
te the lien of the first mortgage for whatever they may be worth. When the 
lands are sold at this sale, the interest of the debenture holders in them will 
be wiped out. There seems to be no way of avoiding this and as a practical 
matter, the equity in these lands would seem to be of no value but to add 
to the tax burden. 

“It is now the intention of your committee immediately to press for 
reorganization apse ope lines above suggested and every effort will be made 
towards this end” - 147, p. 25438. 


Philadelphia & Reading Coal & Iron Corp. (& Subs.) 
12 Mos. End. Sept.30— 1938 1937 1936 1935 


il dalas ond ots 
ny ineome =. Other OPEF 9.016.985 $37,690,654 $40,863,507 $37,401,936 
Cost ; 

r deplet: * 36,134,000 39,900,315 40,971,364 39,642,684 


and has gy 
Loss from operations. $4,117,015 $2,200,661 $107,857 $2,240,748 
eee a 165,514 306,936 


Other i 
Loss before charges... $4,007,020 $1,924,399 7,657 $1,933,812 
eee eee -- es 3 066382 » 3.052.760 3,160:843 


511,537 1,293,642 882,453 . 
$7,491,743 $6,284,423 $3,877,556 $5,882,197 











Net 
—Vv. 147, D. 1500. 


Phoenix Securities Corp.—Asset Value— 

The for the fiscal . 31, 1938 states that net —_ 
value at close of the peri a 51 ody Kt .19 per share of 
$3 comnervtare preferred stock outsta nding. ter deducting a 
vewes of erred stock ($50 per share) the net oo value of common stoc 

85 biper s As o' ae. . 1938, net assets had increased to approxi- 
per share on co: 
“erty with net aeeete "of $10,862,996 equal to $340. oo share 
and $8.39 per share of common stock on Aug. 3 
mputing the net asset value, market cioetens 28 as at at Aug. 31, 1938 
in valuing securities held, having quoted n cases 0 
having no quoted market, ~ lower of cost or values estimated by the 


home be 
pore of directors, less reserves, was used. 
att 1938, gues” investments carried at cost 


* Balance sheet as of A 
40,829 had — value of $6 
A Ae ’ $69,748 cash, amounted to 
182 489 and total assets o' 
Aug. 31, Capital surplus oe $4, 038,877 now Med 


1397, 
-103 ,169 at ond of prré year.—V. p. 3676 


Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 
ar 1938 1937 

sind. 000 

104,000 


Month mo | 1936 
+174 80 


x Before depreciation, depletion and taxes.—-V. 147, p. 2402. 


Pitney-Bowes Postage Meter Co. (& Subs.)—Larnings 

9 Months Ended Sept. 30— 1938 1937 
Gross income, less discounts, returns & allowances. $2, 313 291 $2,091,749 
Cost of sales, o cpereting, , selling & admin. expense -- 96;320 1,327,969 
Provision for epreciation "282.041 224,799 
Development and research expense 99,385 100,644 


Profit from operations ° $438,336 
Profits from British affiliate and misc. income - -- 4,541 32.742 


Profit before provision for taxes $459,686 $471,078 
Provision for Federal, State and foreign taxes (excl. 
88,500 69,621 


undistributed profits tax) 
$371,186 $401,457 
$0.41 $0.45 











Bee -- 
per s' 
ic 147, p. 00 


Pittsburgh Coal Co. (& She.) barninge 
Period End. Sept.30— 1938—3 Mos.—1937 193 2 Mos.—1937 
Sales, oper. & other inc_- $8, opp: ty $12, 404,357 $36. 110, Sorts $49,329,975 
Costs, expenses, &c 7,755 11,256 /383 33,890,782 44,677,603 


$4,652,372 
1,060,750 
4:065,699 
Dri1.349 


$485,426 
304,644 





$1, 147. 974 $1,219,936 
1 580° Le 4 Pte a3 
€r14,522 Dr27\18 


$108,848 
304,644 


Deplet., depr. & amort- 
Minori 


907 ,098 
ty interests Cr13,146 








$413,492 $3,2 3,651 $790,070 
esents cherge off of balance due on mortgage receivable for 
id, now considered unrecoverable.—V. 147, p 24. —— 


Pittsburgh Screw & Bolt Corp.—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 193 :—9 Mos.—1937 
ms loss after int., depr. 


se $103 ,366prof$279,836 $3 ,380pf$1,270,173 
stock $0.18 Nil $0.84 


Puttebureh Steel Co. (& Marhe.)-—-Barninge-— 
3 Months Ended Sept. 30— 1938 1937 
Net loss after deprec., depletion, int. & taxes $274,132 pf$257,160 
stock Nil $0.21 


Tegninge shar common 
—VvV.1 7. 3026. on 


Bary ol ed a Coal Corp. (& sabe.) —Rornings 


a Net loss 1382, eon $50 10 938 1956 21 ni” “$213 029 
a After taxes, depreciation, depletion, &e.” 


SEC Grants Application for Striking Securities from Listing 
and Registration— 


The Securities and Exchange oe my has granted the application of 
the New York Stock Exchange to strike from list and cunehmdan on 
the So Eamnee the preferred stock (6% cumulative), $100 par, and common 

x, oe ovat 5 ig effective at chs ae of the trading session on Dec. 2, 


Eliteton Co.—Order Signed— 


ting authority in respect of ob — of the com: y and 


istrict Court at Cleveland. 
after the 


call for Pennsylvania Coal diary, to resume 
properties under lease to Pittston.—V. 147, p. 3168. 


Plaza Operating Co.—EFarnings— 
Period End. Sept. ee 1938—3 Mos.—1937 


Net loss after charges & 
$223,419 $234,692 $284.970 


1938—9 Mos.—1937 
$280,561 


Chronicle Nov. 26, 1938 


Plymouth Oil Co. (& Sube.)—Earninge— 
tos wat, ym 30— 1938—3 Mos.—1937 1938—9 Mos.—i937 
ter deprec., 
‘a ion, % $750,974 $1,994,006 $2.113.970 


depletion, taxes, &c_ $665,886 
Shares of capital ¢ stock. - 1,011,000 1,050,000 1,011 000 =—:1,050, 
$0.67 $0.71 $1.97 $2.01 


—VvV. 147. p. Pp. 1936. 


Pond Creek Pocahontas Co.—Earnings—— 
Mos.—1937 ™ 
$72,584 


a After depreciation, depletion, Federal wince taxes, = b On 169,742 
shares of capital stock, no par. 
141 ag Am in the 


Com y mined 141,949 tons in October against 
month Iwo and 151,293 tons in October 1937.—V. 147, p. 


Portland Gas & Coke Co.—Earnings— 

Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $284 S4 233 $270,155 $3 398 625 $3,375,189 
Oper. exps., incl. taxes_- 202.777 194,996 2°397.817 80.768 
Prop. retire. res. approp. 22,917 22,917 275,000 270,834 


Net oper. revenues--.-. $59,139 $52,242 $721,808 $723 ,587 
Other income (net) Dr90 Dr425 Dr3 363 Dr4,579 


$51,817 $718,445 $719,008 
40,604 487 ,250 487 ,250 
52,863 49,260 
Cr63 Cri27 
$182,625 
430,167 


$247 542 








$59,049 
40,604 
5 ,641 
Cr46 
12,850 


$1 
x Dividunte a agora to preferred stocks for th 
period, whether paid or unpaid 





$178,967 
430,167 


BM eee 200 

dends accumulated and unpaid to Oct 1938 amounted to 

$1 “74407 Latest dividends, amounting to $1 "of . gnare on 7% a. 

stock and $1 .07 a share on 6% pref. stock, were paid on Oct. 1, 1938. vi- 
dends on these stocks are cumulative.—V. 147, p. 2700. 


Portland General Electric Co.—Balance Sheet Sept. 30— 
1938 1937 1938 1937 
Assets— 3 bY TAadilittes— 3 3 
64,966,486 64,030,499} a Common stock.15,357,712 17,331,840 
Non-utility prop. & Earned surplus... 2,923,107 2,056,523 
expenditures for Long-term debt...51,274,600 51,863,714 
future develop't 2,071,967 Pays. to affil. cos. 25,000 
Receivs. from affil. ana 


Miseell. assets.... 2,154,391 
Sink. fund & other 
14,438 


518,808 


discount & exp. 3,521,430 3,702,774 
Current assets... 1,975,640 1,974,734 


75,538,812 77,243,886 


resented by 236,819 no par shares. 
Bee me for nine months ended Sept. 30 appeared in the ‘“‘Chronicle’’ of 
Nov. 5, page 2874. 
Public Investing Co.—T7o Pay 8-Cent Dividend— 
Directors have declared a dividend of 8 cents share on the common 
stock, paras Dec. 15 to holders of record Dec. Dividend of 7% cents 
was paid on June 15, last, and a semi-annual dividend of 10 cents per share 


was paid on Dec. 27, 1937.—V. 147, p. 3168. 
Public Service Co. of Colorado (& Subs.)—Earnings— 
Earnings for 12 Months Ended Sept. 30, 1938 
Gross operating revenue $17,279,249 
3,290,740 





4,885,299 


307,277 ,547 
2,159, ‘216 65,388 
Reserv 


95,703 
88,284 











75,538,812 77,243,886 


Net income after sespepeeien for replacements, 
Federal income taxes, 
—V. 147, p. 3168. 


Public Service Co. of Indiana—Zarnings— 
Mos.—1937 


8,457,971 8,760,441 10,059,295 
$4,278,692 
Dr367 832 


taxes... 


Net oper. income.... $3,399,351 
Other income Dr250,459 


$3,148,893 7 $3. 910,860 
2,091,195 2,512,364 
863 5 241 ,433 
122,312 135,811 157,134 


$606 525 $999,929 
Notes—(1) For com tive purposes the results of operation for the por- 
tion of the year 1936 $56 Included above have bean to exclude certain 
adjustments recorded during the month of Dec. 1936, aoe were a — 
ib Ree Seek .2ne Se Leyes 66 Oe See the period 


usted 
2) ae te dE yt ore Yfor Federal income and undistributed profits taxes is 
eductions for additional depreciation and other which 
are dotecdies for tax = purpose , but which are not reflected in the above 
statement of income. 147, Dp. 2701. 


Public Service Co. of New Hampshire—Zarnings— 
Period End. Oct.31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $484,066 $510,516 $3. O08. 321 $5. 991,068 
Operating expenses 448,423 275,617 428  2'881.631 

State & munlainal taxes_ 75,628 71,160 3149637 842, 
Social security taxes-- -- 5,560 3,656 52,7 34,775 
Federal (incl. inc.) taxes 9,100 23,836 271,631 253,013 
1009.1 $1,979,068 
716 38,566 


Net operating income. def$54,645 $18¢.947 
Non-oper. income (net) - 961 4,584 42, 


def$53 ,684 $140.58) $1, 711817 


58,361 
Cri 398 Cri7, 338 
8,90 111;079 








Gross income 

Interest on Hy yh debt-_ 

Amort. of dt.disc.& exp-_ 
iscell. deductions---.-_ 











$2,017,634 


Crg 595 
111,343 
800 


Bond interest 
Other interest (net)... 
— deductions 





def$119,228 $77,309 $934,335 
Pref. div. requirements. 52,176 52,176 624,036 

Note—Figures for all periods include operations of the former eck = 
owned subsidiary, Manchester Street Ry., which was merged with this 
company as at Dec. 31, 1937.—V. 147, D. 3168. 


Public Service Electric & Gas Co.—Seeks Approval of 
Merger— 


Company has filed three 
reinstatement of =. 


$1 ih 078 
6,850 


itions with the —— Power Commission 
tions for ap into it of the 
Newark Consolidated Gas the Essex & Hudson Gas Co. and the Hudson 
County Gas Co. 


ae applications ae originally filed on Oct. 26, 1937, and were heard 

fic ti a ¥, “— li t Big fF, oF ae. ra system of 
applications to oo. eras 
accounts for gas utilities the Board of J Public Utility Commis- 


Sena ot Wel Janae 1 ae 01. 


(George) Putnam Fund of Boston—Asset Value— 


Total assets as of Nov. 1, 1938, were of $1,314,387. Net asset value of 
a, ae Noy. i 1938, compared with $14.23 on Nov. 4, 1937. 
—vV. ,D. 
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Pullman, Inc. (& Subs.)—Consol. Bal. Sheet Sept. 30— 
1938 1937 1938 1937 
Assets— ~ $ Ltabilittes— $ 3 
x Cash & U. Accts. pay. and 
Govt. sect 46,832,927 45,850,657] payrolls... - 7,367,994 12,833,658 
Accts. and no Acer. taxes, no 
date 7,938,714 10,034,960 yet due, incl 
Equip. trust an prov. for Fed 
other def. pay- income tax... 5,815,928 6,963,305 
ment accounts . 303,492 7,217,705] Res. pen. & ins. 5,912,183 9,209,940 
x"Market. secur. 1,966,065 2,461,047| Res.for conting 3.350.000 3,350,000 
y 12,161,621 24,097,781] Other reserves... 3,607,748 3,331,122 


Cap. stock, Pull- 











eae 3,937,282 3,901,711 man, Inc_... 191 ,009,450 191,009,450 
Spec. deps. with The 
us Co. (a sub.) 6, 6,728 
under compen sntete anh set ie 36,724,742 46,139, 523 
Res. fund assets, ‘ : 
pens. & insur 
(U. 8. Govt 
securities) _.. 5,627,607 8,966,827 
Deferred oe 396,586 1,001,248 
uip. & prop., 
less deprec_._171, 092,399 172,081,688 
y RUNES 258,550,251 275,807,509 Total......-. 258,550,251 275,807,509 


x United States Government securities and marketable securities carried 
at cost which in the aggregate is less than the market value. 


Smaller Dividend— 
Directors have ote a dividend of 25 cents per share 2 Loe common 
stocks, no par value yable Dec. 15 to holders of record N 28. This 
with dividends ¢ of 37% cents per paid on Sept. “is. June 15 
h 15 last; a special dividend of $1.25 per share paid on Dec. 21, 
1897, and a regular quarterly dividend of 37% cents paid on Nov. 15, 1937. 


ether State Oil Refining Corp. (& Subs.)—EZarnings 


Period E ms. Same. aa 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net jan I (ex. of 











company sa.es)__.___ $6, 197 ,523 ,667 ,701 19.207 927 ,557 ,463 
Cost of sales_........_. 4'581.997 aS 192 . 5,868,500 $73" (012.251 
IID on tn co Ailes tn widen $1,615,526 $1 50.608 9,427 545,212 
Other income__...____ 30,923 73 410 $3 739 (650 ” 93 ,572 
Total income________ $1,646,449 $1,981,919 $3,448,977 $4,638,784 
Sse Ta As A es 
Prov. for Red. “and State : , 
O TONG. 6 6s ese 172,117 38,566 178,985 229,726 
me... RAPER aa $572,283 $172,731 $413,904 $1,052,291 
<a mo on com .stk $0.62 $0.18 $0.45 $1.13 
Een 147 
uebec aioe Co-Star — 
9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Gross revenue rains on $3,131,578 $3,028,976 $2,866,102 $2,722,220 
expenses deg BS eR 1,849,009 1,714,455 1,613,912 1,621,095 
Fized charges. ~ int-- 3584045 440628 «583390 «450/309 
Amortiz bond ] prem., % ' 
discount and expense. ...... BEDS: 3° whe © 4d (eae 





Guertne | before deprec. 
income a 
—v. ort Pp. 2545. 


Railroad Employees Corp.—Dividend Raised— 

DBoctens have declared a dividend of 20 cents per share mt the class 4 
and class B stocks both payable Dec. 27 to holders of record Dec. 16. 
dividend. of 15 cents was paid on Oct. 20, last dividends of 25 cents were id 
on these issues on Jul Kan last, and dividends of 15 cents were pai 


April 20, last.—V. 147, p. 1787. 
$16,000,000 


$898,523 $829,179 $792,206 $640,862 


Railway Wren Agency, Inc.—Plans 


Refunding Issue— 


Company has filed with the Interstate Commerce Commons an eens 
tion for authority to issue $16,000,000 of serial no from the 
sale of which would pk.» 


the company’s 5% serial gold bonds. 
The compan said hats the new notes would bear interest at rates consider- 
ably less than 5%, and that considerable os would a from the trans- 
on. e nds are redeemable at $430 00 nd accrued interest, pine © a 
certain premium which will amount to $4 vd, for the $16, 000, 000 Ww: 
will be outs next March 1. The bonds By A ghey 
a of a $32,000,000 issue of March 1, 1929, which mature in equal semi- 
annual ins of $800,000 each. The instalment due March 1, 1939, 


talments of 
will be paid in cash. 
® The company said agreements are beteg oe sought from the railroads, 
jointly = the agency, to take care of the principal and interest oft the 


Information concern the price at which the notes will be sold and = 


interest rates soon, the agency stated. Also the agency will 
ee later co the terms and conditions of the sale, and any 


nses and the unamort t on the bonds, will t to 


b& The jen FE of $420. 000 to be paid upon redemption of yn pees. =. 
certain expe ized discount 
a total of $620,355 expense, the commission was told.—V. 147, p. >. 2874. 


Railway & Light 5 Securities Co.— Asset Value— 

The oaeet y reports net asset value of securities on Oct. Ay. , 1938, was 
qual to $228.47 per $100. of col collateral trust bonds, $243.1 per share of 
erred “ay and $18.54 share of common stock. 


On last, asset value of common stock was $15.45 per share and 
on Oct. 31, 1937, asset value was $15.80 per com. share.—V. 147, p. 2545, 


Reading Co.—ELarnings— 


Period End. Oct. 31— 1938—Mon a ee 
Ry. operating revenues. +4. 722, i) 


Sr a Mos .—1937 
.958,024 $39,602,062 $50,040,039 
3,501 ‘$03 29,375,353 34,671,761 








Ry. oper. expenses ___-__ 3;003; 
Netrev.fromry.oper. $1,719,675 $1,456,131 $10,226,709 $15,368,278 
pret tax accruals_-_- 192,139 254,833 2.508.708 3.852.717 
. operating income. $1,527,536 $1,201,298 $7,718,001 $11,515,561 
Equ pment rents (net) __ 11,051 67,706 205,629 516,570 
t facility rents (net) - 19,267 - 6,702 70,153 24,974 





etry. aoe jecme. - $1,557,854 $1,275,706 $7,993,783 $12,057,105 


Net 
—VvV. 147, 


Reed Roller Bit Co.—Zarnings— 
Period End. Sept. on 1938—3 Mos.—1937 


Profit after charges b 
before Fed $534,528 $728,101 $1,738,708 


—V. 147, p. 1788. 


Reliance Mfg. Co. of Illinois— /arninas— 
Period End. Sons. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 


1938—9 Mos.—1937 
$1,808,266 


~ Pes fter deprec 
& Federal tax... $104,612 loss$112,383 $43,836 $71,811 
5 com. stk. outstdg 222,055 222,055 055 222,055 
share-. net $0.36 Nil Ni, ‘ $0.01 





used to redeem on March (O30 slike s a like amount of 
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Remington Rand, Inc. (& Subs.)—EZarnings— 

wperiod End. Sept. 30— "1938—3 Mos.—1937 1938—6 Mos.—1937 
int Fed. taves, Aen.” $418,123 9012.401 | $606.278 $2.882.500 

gnares of common stock. 1,684,804 1,584:883 1,584894 "1.584.888 

—V. 147, p. 3169. : ' : 


Reo Motor Car Co.—Earnings— 
Period End. June 30— 1938—3 Mos.—1937 


ag BFF. 1,585 147,7 
—V. 147, p. tagge smn sae ¥ 4 
Republic Service Corp. (& Subs.)— Earnings— 
8 Months Ended Aug. 31— 1 
Net Seeme anes operating expenses & taxes, &c. 


—1937 
$417,239 


1938—6 Mos. 
$1,074,123 


938 1937 
$55,009 $26,233 


Ritter Dental Mfg. Co., Inc. (& Subs.)—Corrected 
Earnings— 
a Net profit eo RT 50 20773 loeksa,02e $210 625 
E ss per are =~=7 $0.26 Nil Nil ad 50 


ter charges, depreciation and Federal income taxes, but bef: 
wm Tg for Federal ourtas on undistributed profits. b On 159 800 ne 0-no par 
common shares. c On 150,200 no par common shares.—V. 147, p 


Rochester Gas & Electric Catp.--raneinges? 














12 Months Ended Sept. 30— 1937 
Total operating revenue...................-..- $15, 15D 240 $15,309 -318 
ee CS on. nc wibcuiehboncodansuediul 6,963,251 6,115,733 
Nas 34 chin didiidhwn deren dithin bditib cides > w@ dietenind tiesate 1,199,775 1,229,196 
MN cats un ciialia tite pada bieetmact 146,665 1,086,187 
Se a i ee 348,400 
| Sight RS RS INGE II ee IER: a 2,326,383 2,094,778 

Onis tenets Ss a digas kk .999,166 .485,6: 

Cue ee hee $3.0 0s 8438: 
Ns, 5. sinc man tidbnd sib nodmaeniaiain ,012,203 $4,511,227 
Deductions from income_............-.-----.-- #1 978.408 1,386,255 
Pine TRG ko ois ham ndd Keidsbiccdcdbiddbnn $2,533,797 $3,194,978 
Preferred stock dividends. .............-..-..-- 1,393,226 1,439,341 
BONN 6. Sk se ccc cdbictiiceddtcacues $1,140,571 $1,685,632 


* xe provisions required for surtax on undistributed profits.—V. 147, 
D. 
Reme cable Corp.—Earnings— 


werriod End. Sept. 30-— 1938—3 Mos.—1987 1938-6 Mos —1937 
tion. Fed. taxes, kc. $72,075 «$82,806 «$61,177 $106,729 
—V. 147, p. 1352. 


St. Helen’s Pulp & Paper Co.—40-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on me common 
stock, par $10, payable Dec. 1 to holders of record Nov. 23. A dividend 
of 20 Cente was d on Nov. 1, last; one of 40 cents wnficg. + bee. ho | 4, 
.937; dividends of 20 cents were paid on Nov. 1, Sept. + pe 1 and on 
as 1, 1937; a dividend of 50 cents was paid on ‘Dec. 1, "1936, and 

ouly if sox uarterly dividends of 20 cents per share were distributed. 
—F D. 


St. Lawrence Corp. Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents par share on account of 
accumulations on the 4% cumulative class A az erred stock, par $50, 
yable pee. 15 to holders of record Dec. 1. vidend of $1 was paid on 
ov. 15, 1937, this latter being the first dividend paid on this issue since 
April 15, 1931, when 25 cents per share was distributed.—V. 146, p. 3969. 


St. Louis Southwestern Ry.—Delisting— 
hee Committee on Stock List of the New York ay _aeenee will hold 
earings on Nov. 29, to consider the advisabilit that 
applications on to 


ions be submitted to the Securities and Bach 
from listing and registration the common stock M00 2p —¥ and the 

5% non-cumulative preferred stock ($100 par).—V. ia? p p. 2703. 

Savage Arms Corp. (& Subs.)—Larnings— 

fe ” 38-9 Mos.—1937 





Period End. Sept. 30— | 1938—3 Mos.—1937 
x Net pro ea $109,746 $227,440 $32,561 $422,624 
pnoed ay bth oa hag $0.65 $1.35 $0.19 $2.51 


x After depreciation, Federal income taxes, &c.—V. 147, p. 1206. 


Schenley Distillers Corp. (& Subs.)—Harnings— 
Period End. t.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 


BG AM oc take $790,992 $1,248,504 
com, on 000 1,260, 
ye lll ate $0.79 $i.01 


Eerningy ber per share._... 
—vV. 147, p. 1206. 


Schmidt Brewing Co., Inc.— Dividends Resumed— 


Directors have declared a dividend of 5 cents per share on the common 
stock, payable Nov. 30 to holders of record Nov. r9. This will be the first 


dividend paid in several years.—V. 147, p. 2102. 
Schulte Retail Stores Corp. (& mre A a a gs go 


{Excl Schulco Co 
eriod End. .30— 6 Mi ret a 1938—9 Mos.—1937 
Period End. Sept. 30— ee orot$36 642 $226,200 $90,852 
‘ore 1 charges 


. x After administration expenses, de tion, but 
and credits. : : 
D. A. Schulte to Finance Reorganization— 
The protective committee for holders of 8% — preferred stock 
of the rperneien. the cigar store chain which is zation under 
Section 77-B of which Samuel McRoberts mie on ed 


$2,005,237 $4,657,175 
1,260 
et il 


stockholders r 

corporation a its subsidiary 5 can store operat com) es, and the 
plans of reorganization filed for Huyler’s, which Ld. e age 

fountain chain controlled by Schulte Retail § tores Corp., and huleo 
Co., ine.» a real estate holding company, whi ich is a subsidiary of the cor- 





poration. 
to the committee's letter the P of reorganization is to be 

adsense coording to the committee's Letter A. Schulte under certain terms and 
—— creditors are to receive new preferred and common stocks for 
r claims, and elton ron the present preferred and common stock of 

Hn dl ulte Retail Stores Corp. are to receive new common stock of the re- 











he podem oy continues to invite the sup of holders of the preferred 
stock and to request that they send one ene empow the com- 
mittee to act for them to the Secretary, H. Blair Tyson, at 15 Church 8t., 
New York City.—V. 147, p. 2102. 
Seagrave Corp.—Larnings— 
t. 30— 1938 937 1936 1935 
Neo alee nen ine ste | ; $1,025,595 $1, 249.747 $653,665 $614,740 
Cos' les, an 
Et ee ee eee 1,040,951 1,157,108 668,255 «635,728 
EO eS 15 4 92 ,639 $14,590 $20,988 
Oe eat el ade 47+ ahah Sw 9075 21660 
Get TO go ese see ,487prof$103 ,678 $5,515 $8,328 
Cieuiae & Fed’! taxes_-- $6439 28,407 17,373 19,266 
x Less ve Fire En- 
gines, LAd.-.---cene we weee ew wwwe 4300 = eanuee 
Web WR Ue ao cahwoess $28,926 prof$75,271 $27,188 $27 594 


x Operations suspended Feb. 28, 1936.—V. 147. p. 1206. 
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Seeman Brothers, Inc.—Earnings— 
Ended Sept. 30— 1938 1937 


Quer. 1936 
Net fit after ts 
Be ne Rare $1,840 $85,348 $109,300 


ess Nil $0.79 3). 
Pat 1208. 


Sharp & Dohme, ine. Barninas—- diac oem 
Period End. Sept. 30— 1938—3 Mos.—193 8—9 Mos.—193 
412,031 $1,249,177 $3,807,867 $4,307,272 
Gross profit $1,4 3. yd ee ete 


Expenses 1,039,389 1,004,420 
72,642 $244,757 $715.393 $1,170,929 
See ee $273. 32.393 104.598 111.390 
112,512 111,512 


eciation 
x Fed. inc. taxes, &c._-.. ‘ 4,437 

Net profit $285,927 $170,679 $487 459 $872,354 
Earn. ser sh.on com.stk- $0.11 Nil Nil $0.35 

x Includes provision for contingencies.—V. 147, p. 1206. 

Shasta Water Co.—New President— 

Adam Andrew, who founded this company 50 years ago, has resigned as 
President and become Chairman of the Board, a newly created position. 
He is succeeded as President by Herbert A. Northern, who has been a 
director of the company for 10 years.—V. 146, p. 2059. 

(Frank G.) Shattuck Co. (& Subs.)—Earnin 

Period End. a t.30— 1938—3 Mos.—1937 1938—9 


Consol, net it after 
prec.,F 2 es, & loset 35 174 $48,139 $196,725 
a outet's. 1,265,500 


Shs. of cap. stk. outst'g_ 265,500 1,269°170 
of cap neg $0.04 $0.15 


Earnings per sh 
Directors have declared an extra dividend of 10 cents per share in ~_ 


1935 
109,512 
$1.01 








Ie. _—1937 


$429 ,060 
1,269,170 
$0.34 


Extra Dividend— 

to the quarterly dividend of like amount on the common 
both ey Das, 22 to holders of of record Dec. 2. See V. 146 1259 for 
detailed od record of previous dividend payments.—V. 147, p. 1 


Sierra Pacific Power Co.—Larnings— 
Period End. Oct.31— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues $174,979 $171,801 $1,970,746 $1,829,140 


Gross income after retire- 
ment ac 67.275 60,341 748,128 691,186 
55,928 49,441 615,938 561,732 
¥ ay ae parent’ company for period prior to Juiy 31, 1937.— 


Signode Steel Stra 
Period End. Sept. 30— 199° 
x Net profit 
Earns. per sh. on com- 
mon stock 


x After 
V. 147, p. 


Simmons-Boardman Fublishing Corp.—Accum. Div.— 

Directors have declared a dividend of 1.50 per hase 9p ategumt of pe 

pe pm on the $3 convertible ao aoe pa. ie Dec. 15 to hoiders 
Dec. pcm of 


of record As 5 cents per share was 
paid on March 1, 1938.—V. 14b p36 Pp. 3679. 
Stosee Gold nrg nda Ltd.—Zarnings— 


onthe Banded Soxs. 2 193 1937 
Nat ae oy 4 _ —_ - $797,622 $969,790 
eos Ge ae retock (31 ($1 4,640,063 4,747,997 
$0.17 $0.20 

—V.147,p. pe bie 

(L. C.) Smith & Corona Typewriters, Inc.—Earnings— 

Months Ended Sept. 30— 1937 

a B08 $3,128.08 

2,878,57 


$247 ,467 
42,955 


$204,512 
13,544 


pin ng ¢ a ge da 
02 378-593 
oo 


$0.44 


toas —~9 Mos .—1937 
$59,704 $404,633 


$0.01 $2.59 





Profit from ope 
Depreciation, 








Total income 
Interest, &c 
Federal and Canadian income taxes 








Deficit 
—V. 147, p. 2547. 


Solar Aircraft Co.—Earnings— 
Period Ended Oct. 15, 1938— 

Sd income after oper. exps. and taxes, &c 
— oenes Be ot sh. ae | nari shs. of common 


ea Poh trey Pulp Co. (& A tae PR 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 —1937 
x oe oan $66,379 $788,854 $374,361 “SA a59. 833 


normal Federal income taxes, depreciation and other 
east bur Genes: surtax.—V. 147, p. 1788. 


Southern Mining & Power Co.—Registers with SEC— 
See list given on first page of this department. 
nan Ry.— Seeks $6,000 ,000— 
50 O00 of on be Interstate Commerce Commission for authority 
= trust Settee to be sold to the Recon- 
nd ogh The proceeds would be 36 used to buy 
cars, 100 stock cars and 25 steel express 
— Second Week of Dov.— ——Jan. 1 to Dov. 14— 
1938 1937 1938 7 
Gross earnings ‘im $2,436,895 $2,381,642 $102389,367 $116636,331 
—V. 147, p. 3170. 


nouthiand movalty Co.—20-Cent Dividend— 
he director's ha 


Compan 
to issue $6 
struction $6,000,000 
a 1,300 box cars, 1,000 


on March 
5, and on July 15, 
were d. taririy’ dividend ct’ 8 conte per share 
Jan. 5, 1936, and on Jan. 10, 1935 wT 146, p. 1567. weal 


South Forte ee sen Co.—Annual Report— 


Frank A. 
. of 1938 was 297,000 sh 
It is expected ut in 1939 w. I Re nthy ont 
of of 1938, due to the continuance of quota speertctions. 
Included in Rico are 6,592 tons 


the current year’s in Puerto 
ates made sone —— planters by order of the U. 8 
Secretary o eir respective 
ventory’’ fixed ay ‘Federal Sugar Act, of 193 037: also _ pa ae 
ee during the crop. 
ioe akeemed 


le 
depreciation and certain éien er charges yt -~ ge 
in glgrerm ining the cost, neet of te ky te shipped uring the year. 
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of the year to reserve accounts, the following amounts: To reserves for 
depreciation and obsolescence, $72 5,221; to reserves for colonos’ advances 
and accounts receivable, $14,714; to reserves for investments, $7,598; to 
reserves for income and profits taxes, $261,107. 

The sum of $10,311 was transferred from reserves for Colonos’ advances 
and accounts receivable to reserves for contingencies. 

During August, 1938, pursuant to an agreement between the company 
and the R. 8. F. Corp. (recently organized in New Jersey) the company 
transferred to said corporation its stock-holdings in subsidiary com es 
operating in Santo Domingo, in exchange for al) of the issued a out- 
standing capital stock (except directors’ qualifying shares) of said corpo- 
ration. The company’s interest in and entire control of said aubsidiaries 
are maintained. 

On Nov. 7, 1938, the Government of Puerto Rico filed in the ge 
Court of Puerto Rico a roceeding in the nature of Warranto ions 
the company, its subsi the South Porto Rico Sugar Co. (of 
Rico) and the pogsmerelep Russell & Co., Sucesores, seeking to avoid Russell 
& Co.'s ownership and control of the lands owned and leased by them, in- 
asmuch as the area thereof exceeds 500 acres. Counsel advise that in their 
opinion the company is not acti in contravention of the law and has 
aD adequate defense to said p ing. 

Consolidated Income Account for Years Ended Sept. 30 
1937 1936 1935 


000 339,850 325,000 301,250 
$14,011,616 $12,719,512 $11,058,019 
10,405,733 9,238,636 8,823,338 
$3.515,883 $3,480,876 62.294 .06} 


Int. on investment, &c__ ‘ 133 ,909 201 333 197, 
Profit on sale of securi- 
3,020 48 327 


Sugar made (tons) 
Total receipts 
Mfg., &c:, 





318,584 
$2,799,232 


123 ,690 


$3,775,227 $3,808,919 
12,220 


11,077 
785,868 794.623 
440,754 366,896 

$2.537.528 $2,635,180 

2,088:055  2,237.202 


9,473 2 ,022 
31,245 3.683.267 


17,311 
44,671 
$3 ,842 699 
46,045 


75,115 
$2,255 ,567 
11,743 

747 544 
261,107 
31 73S. 172 
00 

1, its: 601 


374638 


125,435 











$135,485 
3,818,751 


x119,213 
$3,582,621 





$3,731,245 





ba ag Cg $3,731,245 $3,683,267 
-——<- J "745. 734 
si. 


13 15.748 for for 
amount 


$3 .746 837 


Shs. com. oy par) - eer 745,734 745,734 
Rerminn per share - $1.12 $2.86 00 00 


Adjustmen income ane property taxes of | gpd 
tudes Lt 889 for organization expenses ames 
oss resulting from retirements “ot plant and equipment and $188, 

sugars. 


let aside as a reserve for revaluation of 


Consolidated Balance Sheet Sept. 30 


1938 1937 1938 1937 
Asscts— $ s Ltabilittes— s $ 
x Real prop. & pl’t 14,710,264 15,075,694] Preferred stock... 5,000,000 5,000,000 
a 8 (less res.). 1,524,512 1,570,441] y Common stock._19,906,783 19,906,783 
Cas! ,380,463 5,148,934] Earned surplus... 3,349,985 3,746,836 
ae wt Riva mg 3,671,706 1,996,349] Accts. payable and 
lasses 305,202 280,039 


accrued items-- 
910,356 714,570 
278,963 452,690 


744.860 
2,629,607 84,311 74,000 
229.042 


mare af — 


Advs. “to Planters. 
gencies, 


Growing cane. ... 
Madse. for sale___-_ 











28,925,246 29,460,349 


468,937 
1503. 


{o38—~9 Mos.—1937 
$163.4 466 ree aaa 


28,925,246 29,460,349 
x After reserve for depreciation of $11,995,047 in 1938 and $11 
in 1937. > Represemsed by 745,734 shares (no par value) .—V. 147, p. 


Spicer | Mfg. Corp. (& Subs.)—Earni: 
Period End. Sept. 30— 1938—3 Mos.—1937 


Net loss, after expense, 
$13,207 prottats 267 ot 


deprec. & Fed. inc. tax 
Haran. per sh. On Com. st 
oy FR, I 
other 


1986 are are fe Profit a oe. $876,077 rita 
m . 077; oapeness. ; 
loss from operations, $162,977; 


27.107 TOT ton loss ais 310: idle plant expense, $14,196; Federal income tax. 
000; net loss, $163,466.—V. 147, p. 1307. 


Spencer Kellogg & Sons, coe Se gn ae 
Consolidated Income A 
Aug. 27 '38 "Aug. 28°37 “Aue. 29 °36 Aug. 31 °35 - 
Net sales, incl 


pe eae 1x$47,122,095x$37,228,372 19,670 
Cosel erp rt mete wrt mee Tee te Et wt 


$3 686.216 
2,241,577 
423 A76 


$1,021,163 
380,406 





$4,761 G0 
642,683 
2 ia 216 


$1,697,690 
63,528 


$1,761,218 
61,797 


$5,415,647 
’ 756 
479,065 
$1,939,826 
50,801 


913,681 
953,461 46 


Profit from operations $443. 497 
Other income (net) 93/300 
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Consolidated Balance Sheet 








Aug. 27°38 Aug. 28°37 Aug. 27°38 Aug. 28°37 

Assets— x + TAabtltties— $ $ 
x Plant and prop... y 119,272 9,079,877| y Capital stock___12,230,325 12,230, 325 
Other assets...... 7,040 1,145,053| Accounts payable. 2,497,661 2,463,980 
Inventories ...... pena tie 13,368,719 | Notes payable.... 1,100,000 5,200,000 
GR indmekintase 1,522,572 1,549,418} Accrued taxes-_-_-- 33,916 14,969 
Accts.receivable.. 2,177,109 3,571,159] Accr.int. payable. -..--- 9,219 
Deferred charges -_- ,940 295,674 | Fed’l income tax. 72,108 342,511 
Div. payable--..-.- 152,764 203 ,629 
sate Sees note... 1,950,000 1,750,000 
So Ge 332,039 286,970 
Earned surplus... 5,760,237 6,508,297 
ge ‘Riatinirp isin 24,129,051 29,009,900 ME dotbowdsd 24,129,051 29,009,900 





her depreciasion of $7,453,760 in 1938 and 96.980.006 in 1937. 
y HF by 509,213 shares (no par).—V. 147, p. 


Springfield Street Ry.—Earnings— 


ros Ene. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 


PE tic atbbnancees $51,685 $34,795 $83 ,664 $14,707 
tet fare passengers 
niet ahead 4,163,801 4,668,313 14,407,674 15,998,586 
Avi ere per passen- 
<aitit diam 7.79 7.78 7.63 7.64 


(A. E. ) Staley Mfg. Co.—Dividend Increased— 
Directors eve i Sectared a dividend of 30 cents per share on the common 
pag sm 20 to holders of record Dec. 10. _This compares with 
bx Rey of 20 cents paid on June 21 last.—V. 147, p. 2705. 


Standard Cap & Seal Corp. (& Subs.)—Zarnings— 
eriod End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Na income after deprec., 


Federal inc. taxes, &c. $142,784 $177,466 $489,912 $561,940 
~~ of | A yaaa stock 
age lig 214.676 313 373 214,676 wig 
Bagnlngs Der Pp. toot” eA > 4 . j 


Standard Gas & Electric Co.— 
Electric output of the public utility y operat om — in the Standard 
Gas . Electric Co. system for the week ended , 1938, totaled 111,- 

e.7 781 kwh., an increase of 1.3% compared with the ‘corresponding w 
it year.—V. 147, p. 3171. 


pee vst Oil Co. of Kansas—To Pay ay $2 Dividend— 

The directors have declared a dividend of $2 per share on the capi 
stock, par $10, > Reverse t Dec. 8 to holders of record Dec. 2. A dividend of 
a was paid on 937, and one of $1 was paid on Dec. 26, 1936, this 

reser being the first Oi dead distributed by the company since Oct. 31, 
ia 934, > 1nse. quarterly dividend of 50 cents per share was paid.—V. 


Standard Oil Co. of Kentucky—Eztra Dividend— 
Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a regular quarterly dividend of like amount on the common stock 
+ $10, both payable Dec. 15 to holders of record Nov. 30. An extra of 
cents was paid on Dec. 15, 1937, extras of 15 cents were paid on Sept. 15 
1937, and an extra dividend of 25 cents was paid on Dec. 15, 
1936.—V. 146, p. 1891. 


Standard Oil Co. (N. J. apg PO 

The New York t Phos Exchange has authorized the 1 of 393,372 
additional shares of capital stock ad $25) on official notice of issuance, in 
payment ¥ “oo. yO am making the total number applied for 26,618, i39 
shares. —— Dp é 


Standard Products Co., ine Zarninge— 
1 


Weekly Out put— 





0s. End. Sept. 30— 1938 1936 1935 
Net ag after all charges, 
- prov for Federal 
income tax_......-.- loss$15,003 «$30,984 x$118,925 $65,272 
Earns. per sh. on 300,000 
shs. common Sp $0.10 $0.40 $0.22 


Nil 
x Before provision for surtax on undistributed profit 
Registers with SEC— 
See list given on first page of this department.—V. 147, p. 2103. 


Sterling Aluminum Products, Inc.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net profit after derpec., 
Fed. inc. taxes, & sur- 
tax on undistributed 
$132,020 


$0.53 


$311,094 
$1.26 


$83 ,918 
$0.34 


$48,437 
$0.19 


ace ap Sprenec ee ass 
Earns. par sh. on 246,500 
shs. of capital stock. - 
—V. 147, p. 2548. 
Sterling Gold Mining Corp.—SEC Becomes Party to 
Reorganization Under Chandler Act— 
See Transcontinental Petroleum Corp. below. 


seowast- Werner Corp. (& Subs. pemerninge— 











Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross profit from oper... $936,703 $1,821,998 $2,746,098 "Si +955,353 
Expenses, &c.........- 765,701 991,152 2°472 1343 2.834, 874 
Depreciation. ...._.... 288,753 196,047 726,964 576,793 
& 
| Operating loss..-....-. 117,751 ,799 53,209 x$2 
Ge ne Sill iain tes 1,830 wt 634 $153-208 aos: $55 
SE ere $139,581 x$624,165 $529. 615 x$2,444,7 
Federal income tax..-.-.- 5,998 81,540 9,274 "360, 181 

Web MEBs Sinhee wid $145,579 «$542,625  .$538,889 x$2,084,546 


x Indicates profit.—V. 147, p. 1939. 
Studebaker Corp. (& Subs.)—Balance Sheet Sept. 30— 











1938 1937 1938 1937 
s 3 TAabilities— $ x 
Cash on hand and Acc’ts pay., trade. 3,866,101 6,714,914 
on deposit. _... 7,213,079 9,197,405| Accrued expenses. 1,487,513 1,643,265 
Sight drafts out- Res. for taxes.... 169,591 342,717 
aie i 808,618 1,834,831 | Res. for net loss on 
x Acc’ts & notes jJeased prop. not 
rec’ble, trade... 307,950 341,823; used in oper... 23 834 58,405 
y Inventories. ..-.. 7,179,403 8,547,162) Dealers’ deps. on 4 
z Oth. curr. assets. 240,883 268,247; salescontracts... 184,927 717,772 
Dep. with trustees Other curr. liabils 417,907 367 ,958 
or pureh. or red 10-year conv. 6% 
of debs.......-. SP ecamee debs. due Jan. 1, 
Non-curr. invs. & 4 a pee 6,490,646 6,762,745 
Acer’d int. paym't 
for losses... 199,738 194,562 def’'d by prov 
a Prop., plant and ofindenture.... 548,226 520,484 
pment... 13 ™. 147 i 176,449 | Com. stk. (par $1) 2,209,792 2,196,416 
-- 840, 1, 178,600 Capital surpius_..16,829,180 16,693,667 
Trade name, good- Earned surpius_def1,808,077 720,737 
will and patent : . 
Total......... -30,419,639 36,739,080! Total......-.-- 30,419,639 36,739,080 
‘or doubtful accounts and notes of $34,296 in 1938 and 
191 in 1937. y After reserve for obsolescence and other reserves 
y in 1938 and $402,401 in 1937. 2 After reserve for losses of $5,425 
of 43-130,980 in 190s and 44.238 110 in T05T” and Nonorve for depreciation 
of $2,714,724 in 1938 and $1 in 1937. 
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Sunray Oil Corp.—Files Amendment— 

The corporation has filed an amendment with the Soom and Ex- 
change Commission connentios with its La gg ol issue of gah 000 of 
5% oe si d debenture shares, series A. eis a 

te contractual o fhantios of indebtedness without fixed saanaete 

amendment covers 1, shares of common stock ($1 par “of 
which 1,000,000 shares are reserved for conversion of the debenture shares 
and 50 shares are reserved for conversion of 54% preferred stock. 

The debenture shares are convertible to and including De oats 31, A939, “ 
- , to and inc 
ereafter to and including Dec. 

per share of common, tes teakendiar oo 'be per share of common 

the “debenture shares being valued at $25 per Pa dt (the common 


amount). 
The preferred stock conversion ts have been changed so that the shares 
are now convertible at the rate of per share of common to and including 
Dec. 31, 198. 9; thereafter at $5 per share of common to and inclu Dec. 
oi. 1940; St Be inert te od ees See 31, 1942, and 

thereafter os thr $9 per 

Offering wi iy Ato ey “$25 per unit. John J. Bergen & Co., Ltd., will be 
=nderwriter.—V. 147, p. 3171. 


Sunset Ry.—Abandonment— 

The Interstate Commerce Commission on Nov. 10 issued a certificate 
permitting abandonment by the company of of its line of railroad, 
extending from mile post 10.078, at or near T’ to the end of the line at 
mile post 17.105, at or near Shale, approximately ry 027 miles, together with 
ae 8 mur, tracks, and appurtenances, all in Kern County, Calif. 
= P. 


Sunshine Mining Co.—Earnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net profit after deprec 


Fed’lincome taxes, ee $1,033,433 $1,274,929 $2,991,524 $4,073,112 


Earns per. sh. on 1,488 
821 shs. of cap. stock _ $0.69 $0.85 $2.01 $2.73 


—V. 147, p. 1939. 


Superior Water, Light & Power Co.—Larnings— 
Period End. Oct.31— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues... $90,108 $87,039 $1,041,348 $991,403 
Oper. exps., incl. taxes__ 68,018 64,893 790,624 ut ‘069 
Prop. retire. res. approp. 4,000 4,000 48,000 8,000 
Net oper. revenues--_-. $18,090 $18,146 $202,724 $206,334 
OU Oa 6 ea: IN ae 325 377 
Gross income_......- $18,090 $18,146 $203 ,049 $206,711 
Interest on mtge. bonds- 454 454 5,450 
Other interest. ..'.....- 8,507 8,504 100,159 99,864 
Eb ened. CO GERETEOMOR *Fkackes §  SSpesea _ceentem Cr25 
Divich oy plicable to etna ceed Ee the AD. A 
ends applicable Dp or 
, wh Heth her paid or unpaid.........---- 35,000 35,000 
BIOD,.. ‘x. ais dssinsailienin dit iithiai di inite eniniiuiesinmrineimnrererts $62,440 $66,422 
—v. i47, Dp. 2877. 
Supervised Shares, Inc.—British Group to Market 


American Investment Trusts— 

London & Boston Securities, Ltd., an affiliate of the largest unit trust 
organization in England which has distributed unit trust shares totalin, 
more than $115,000,000, announces the signing of an agreement wit 
Peery vos 2 Distributors, Inc., parent American distributor of Boston- 

investment funds, whereby the former will undertake the sole dis- 
eS ution throughout Great Britain of shares of be hr Shares, Inc. 
It is understood that agreements also provide for similar distribution in the 
ares of shares of other Boston-type funds sponsored by Massachusetts 
tributors. 
Marketing of the shares in England will begin at once, on the same terms 
as those upon which shares are available to the American public. Prices 
will be cabled ed daily and the firm of Brown, Shipley & Co., Ltd., with 
lor ET? peste connections, will act as London transfer agent. 
47,p 


Sweets Co. of America, Inc.— Earnings — 

Period End, Sept.30—  1938-—3 Mos.—1937 1938—9 Mos.—1937 
gp Net peli. cc. ssu-os $66,013 $68,481 $122,453 $130,255 

x After expeuees, depreciation, &c., but before Federal income taxes.— 
—V. 146, p 


(James) Talcott, Inc.—New Vice-President— 

At the monthl meet of the board of directors Robert D. Johnston 
was elected a Vice-President, in char, of Johnston Factors ys ae 
Johnston Factors Corp., specializes in what is known to the trade as ‘ panda 
rs factoring. Recently James Talcott, Inc. acquired the enti 

ital stock of Johnston Factors Corp., and is continatns its business as 

Johnston Factors Division under the ‘supervision of Mr. Johnston.— 

- 147, Pp. 2877. 


Tampa Electric ae ies be ‘line te sails 
P. Ended Oct.31— 1938—Month— 03 .— 
soninegenempebesc- $3 $377,744 $4,513,304 $4,494,128 














i 64,322 
: paeeemereeecemmme eM 2 ma be UE 
in ee ee ’ , ’ ’ 
Tame ate i sale ising ie cla 57 395 48,597 619,538 557 347 
Net . revenues... $148,373 $153,779 $1,941,737 $1.891,2 
Wenaper 1 income (net) . Dr95 D364 1,181 Dr3 398 
DANOR: css die $148,277 $153,415 $1,942,918 $1,888,035 
Retirement accruals. --.- 35,833 35,833 430,000 430,000 
Gross income. ...-.--.- $112,444 $117,581 $1,512,918 $1,458,035 
Intereitsinc osc ctasse.- 570 1,09 8,748 12,893 
Net income.-..-..-- $111,874 $116,485 $1,504,170 $1,445,142 
Preferred dividends declared..-.........-..---- 70 0000 d 
Common dividends declared_...........---.--- 1,338,887 1,269.3 


—VvV. 147, p. 2706. 
Terre Haute Malleable & Mfg. Co.—10-cent Dividend — 


Directors ha share on the common 
stock, payable Dec. 1 to holders of record Nov. 21. Me itidend of five 

cents was paid on April 15 last, and one of 15 cents was paid on Dec. 28, 
1937.—V. 145, D. 3 


Texas Gulf Producing Co.—Balance Sheet Sept. 30— 











1938 1937 1938 1937 

Assets— 3 $ TAabiltties— x 3 
GOS cccdimgeiawe 201,317 131,155| Accounts payable. 57,945 86,370 
Working funds. .- 6,025 6,867 | Accrued liabilities. 51,368 48,377 
Notes receivable. - 18,115 34,552] Prov. for Federal 
Acer. int. receiv... 1,874 578) taxes.......... 67,049 48,569 
Accts. receivable... ,602 156,895} Long-term debt... 110,970 897,307 
Inventories... --- 965 92,703 | Contingent income 33,551 179,220 
Other curr. assets. 2,826 4,101] Res. for conting.. 265,135 43,024 
a Fixed assets.... 9,181,477 9,489,909|b Common stock. 633,847 633,841 
Organization exps- 60,650 60,650| Div. credits outst. 1, 1,474 
Deferred iene 18,623 33,013) Surp. arising from 
Accts. receiv. fro’ appraisal .....- 3,598,321 3,859,949 

production. ...- 75,060 191,029} Earned surplus... 4,958,380 4,557,317 
Other assets....-.- 5,500 153,997 

bye pono dite ahi 9,778,035 10,255,450' Total......-.-- 9,778,035 10,355,450 


reserves of BA 315 te 1986 Sad 
1938 and 


ate Oo.551 Ie 1937, ay 


statement for 
“Chronicle” of Nov. 2 4 47, p. 3028. 


months ended Sept. 30 appeared 
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Tennessee] Electricj Power Seabees ae 
End. Oct. 31— Ry ee 1938—12 Mos. 
987 808 $1 99.385 $16,490,668 $16 
Oper. exps. & taxes.... 789 ,2 x9 ,656 ,056 
Prov. for depreciation... 105,000 405,000 


$390,960 $505,142 
231,713 233 ,670 


, $271,472 
129,284 129,394 


$29,964 $142,077 
x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 2877. 


Texas & Pacific Ry.—LZ erninge— 
Period End. Ort. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues $2,548,649 $2, 2,692. 428 $21,755,051 $25,432,479 
Operating expenses 1,590, 00: 1,830.76 15,141,054 »275,A22 
Railway tax accruals... - 278.702 216,171 1,631,915 1,911,256 

uip. rentals (net) -_.-.- 84,34 113,126 1,113,829 1,284,939 
Joint facil. rents (net) - - - 7 893 Cr5,369 53,263 35,981 
$587,710 
40,496 





Gross income 
Int. & other fixed chgs-- 


Net income 
Divs. on pref. stock 





1,550, oe 
$1,193,856 





$984 ,683 





Net ry. oper. income. $537.737 $3,814,990 $4,924,881 
Other income 34,883 364,898 401,966 


$672. 620 $5,326,847 
8,969 83,959 

327 684 3,297 ,642 
$235,967 


$1,945,246 





$628,206 
10,241 
340.088 


$277 ,877 


Total income. --...-.- 


Miscell. deductions 
3,295,343 


$782,384 





Net income 
—V. 147, p. 2706 


Texas Pacific Land Trust— Delisting— 

Application is being made to the Securities and Exchange Commission to 
strike from listing and registration on the New York Stock Exchange, the 
certificates of phy yard interest ($100 par), because of the small amount 
outstanding. 3172. 


Texas Power & Light Co.—Larnings— 
Period Ended Oct.31— _ 1938—Month—1937 938—12 Mos.—1937 
Operating revenues $1,050,164 $1,104,498 $11,307,212 $10,934 co! 

Oper. exps., incl. taxes_- 527,169 "601,213 5.713.861 5.479,8 
Amort. of limited-term 146 


Prop. retirement reserve 
appropriations 90,221 
Net oper. revenues... $432,628 

Other income (net) 1,270 1,378 


$433 ,898 $495,642 $4,472,721 
177,708 177,708 2,132,500 
10,000 10,000 120,000 

13 ,064 20,214 189 ,362 


$233 ,126 $287,720 $2,030,859 

Dividends eupieabio to preferred stocks for the 
whether paid or unpaid 865,050 
$1,165,809 


1,458 
1,124,961 
$4 ,467 ,032 
5,689 


109,021 
$494 ,264 








222'872 
$2,148,197 
865,050 
$1,283 ,147 


Other int. & deductions - 








ai, aye Pp. 2706. 


Toledo Edison Co.—Larnings— 
Earnings for 12 Months Ended Sept. 30, 1988 
Gross os 
Net income % prernaes for depreciation, interest, Federa 
income taxes, & 
—V. 147, p. 1647, 


Transcontinental Petroleum Corp.—SEC Becomes 
Party to Reorganization Proceedings Under Chandler Act— 


The — and Exchange Commission announced Nov. 15 that it 
has become a party to four additional | Secrayesanetes proceedings under 
Chapter X of the revised Bankruptcy Act. The Commission previously 
announced its participation in proceedings involving the Detroit Inter- 
national egy, Co., now pending in the US 8. District Court for the Eastern 

District of M higan. 

The four cases to which the present announcement relates involve the 
reorganization of Transacontinental Petroleum Corp., of Dallas, Texas, 
Camden YF ow on & Harbor Termina] Cor <P of Camden, N. e ah Sterling Gold 
Mining C ., of Houston, Texas, and Mt. Forest Fur Farms of America, 
ing. of Detroit, Mich., and may be summarized as follows: 
one” the request of Federal Judge William H. Atwell, the Commission 

ov.7,1 filed a notice of its appearance in the proceedings for the 

tion of the Transcontinental] Petroleum Corp., pending in the 

U. 8. District Court for the Northern District of Texas. Cenpany . - 
in Delaware in 1936, as successor to the National Petroleum Corp., 
meee ta ths leasing and develo SP 000 eb of oil, gas, and mineral properties. 
company has outstanding 625,000 shares of common stock ($1 par). 

ahi secured and ed, are stated to be in excess of wae £0). 


unsecur: 

The company has interests in Rage and oil, gas, 
leases in the States of Texas, Louis and Oklahom Involuntary 
for r nization under Gesttent 77-B of the Bankruptey Act 

were approved on Nov. 18, 1937. 
Upon the request of Federal Judge John Boyd Avis, the Commission on 
Nov. 2, 1938, filed a notice of its ap in the for the 
tion of me Camden Rail & in 
ct : 


s10, 207,139 
1,851,196 


of erect 

,009 of 64%% mortgage 

i, ear sinking fun Bag, fist d debentures 

noe Page’ ‘rales funds for pated at Interest 

the bonds has not been paid pal 1933 and go on ~ debentures 

has been in default since 1930. The company was placed in equity 

ceivership in 1932, and in July, nd , a voluntary etition for receualans ion 

wag Seat eee Section 77-B of th e Bankruptcy Act. 

“ss ae rere of Federal J udge Thomas M. Kennerly of its ee 

for leave to file a notice of its Rr te ony Cay aggre eran ah = Nov. 
Seertiue Oh such notice in ge 


pow By as incorporated un a 
ublicly held. lig S10 Sa ithares ($1 par) stock. a lare Sader 
olun er 
of the Beet Sud Act were canreees on Aug. 11, 1938. 
Upon ~ oot ne of Federal Arthur F.. Lederle, the Commission on 


Sept. 28, 1938, filed a nqeee of ie, its a Pur Perm of 3 in the yg tye the 
of : nc., 


against 
prepares. title to which rights is now in dispute. 
capital of 53, 626 shares of class A ($10 par) 
preferred stock, 282,07 28: ilar Cars class B stock, 00 ,000 shares 
par) class C $470,000 was realized from the 
Gas Wed te te suki. eaten or the company was appointed in 
tion Proceedings ceedings Unter Becton TT of the Banken +t fio initiated 
under on 77-B o ct were 
on Aug. 15, 1938.—V. 146, p. 2064. ' 


Transcontinental & Western Air, Inc.—Farnings— 


a $129:697  $1071380 prof.$177 416 
| ee sonra Sane 10,968 263,689 prof. 132,058 


of $72 other Ingoine of $81.2 1 aot including a 


Operating revenues decreased 
eulusas Gun a dace of 16k kare 


Chronicle Nov. 26, 1938 


revenue passenger miles during the third quarter gained 5.9% over 
second quarter of the year. Figures for the second quarter were 18 379.270 
and for the third quarter just ended, 19,994,717. the 

y ago, 22,234,014 revenue passenger miles were flown, 
10% more than this year. siare. Dae Sees ® Seedy Seavense in Pamenay 
miles flown by T. W. A. during recent months, the report showed. August 
increased 1% over July: a showed a gain of 9.7% over August; 
and October showed an increase of 6% over September. The October 
revenue passenger miles flown totaled yy) ee was 2.5% above the 


pemenger miles —— in the same month 
quarter totaled 160,381,043, 


Express pound miles for the September 
against 127,202,380 for the third Saaater of 1937 and 141,007,574 for the 
quarter ail pound miles totaled 664 ,304 ,362 


second of this year. 
against 635, 995,022 for the correspon — ve 4 So ad and 647 +523 3,459 
p 


during the second quarter of this year.— 
Co., Los 


Transportation Building 


Under Chandler Act— 

F. H. Schutz, trustee, reports to holders of Transportation Building 
fias Angeles, Calif.) 64% first mortgage bonds dated Aug. 15, 1923, as 
ollows: 

To facilitate reorganization, the property securing the bond issue was 
transferred by Assets Corp., the former owner of such property, to Trans- 
portation Building Co. On Nov. 1, 1938, the latter filed its petition for 
reorganization under Chapter X of the Federal Bankruptcy Act, such 
chapter having taken the place of former Section 77-B of such Act. 

his petition has been approved by the U. 8. District oo for the 
Southern District of California, and the Court has appointed F. H. Schutz 
trustee of the estate. Accordingly, the trustee is in possession of ns Trans- 
portation Building property and is now operating it, subject to the orders 


of such Court. 


Twin State Gas & Electric Co.—LZarnings— 

Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $219,670 $206, 170 $2, 494,591 $2,463,874 
Operating ex 75,463 1.272 1.666.978 1,656,104 
State & municipal taxes- 16,159 % 640 174,266 165,975 
Soecial security taxes_--. 123 14:733 9,316 
Fed. (incl. income) taxes 250 122,248 93,172 


1,1 
7,2 
Net oper. income. .-_- $39,885 $516,366 $538 ,807 
Non-oper. inc. (met) ---- 37 1,742 37 ,688 14,602 
1 
1,161 
92 


Angeles—Files 








74 

$41 ,627 $554,054 $553,409 

; rl K 133,936 

Other interest (net) -~-- * 111,080 


12,3 
Other deductions 8,234 33 ,03 


$9,840 $294 490 
20,790 249,475 





$269,995 
249,475 


a, 147, 

Suton ‘ce Co. of Missouri (& Subs. )—LZarnings— 
12 Months Ended Sept. 30— 1938 1937 
Operating revenues $30,129,369 $31,838,888 
Operating expenses and taxes 18,027,624 18,112,088 

Net operating revenues $12,101,745 $13,726,799 
Non-operating revenues i Dr6,942 61,056 
$12,094,803 $13. 787, yr 


4,462,675 
484 ,39V 279,077 
170,886 


27 ‘488 
Cr74,342 
3 








Gross income 

Interes on funded debt 

Amortization of bond discount and expense - 

Other interest charges 

Interest during soommaction charged to property 
and plant 

Preferred dividends of subsidiaries 

Minority interests 

Other deductions 


Cr95,790 
505,318 895,99: 

3,320 3,470 

36,205 29,061 


Net income $6,671,196 $7,933,307 
Note—So far as can be determined the company and its subsidiaries had 
no liability with respect to the Dal 1937 for surtax on undistributed income 
under the Revenue Act of 1936 
Files Amendment— 
ew filed an amendment 





with the Securities and Exchange 
ion sasing that the offering price on its 130,000 shares of $5 pre- 

a stock will be $106 a share. olders of the company’s outstan 
preferred will have prior opportunity to purchase the new $ ty eg 

The amendment also states that its parent, North A can Co., has 
submitted to the commission a tentative pee of integration dated Nov. 1, 
1938, embracing subsidiaries and companies in which large investments are 
held by North American, North can Edison Co. and North American 
Light & Power Co.—V. 147, p. 3028. 


Union Pacific RR.—Farnings— 


Period End. Oct. 31— 1938—Month—1937 


Freight revenues $13, 644,691 $13. 964,220 $96 93 
1,326.37 1,488 166 14, gts ‘604 


Mail revenues 434 ‘5 3, 
E 7 3 181,099 1.708. 


Incidental revenues... - 

Ry. oper. revenues. -$16. 203.743 $16, 209.8718121 729 03081 
Maint. of way & structs - ‘007 ‘493 $1,280,810 14,448,121 
Maint. of equipment--- 2 2 


Ng ry Y Mos. Ty! 
198 -990,7 


e3 


67 


=) 


ae Noe 
B| 3: 
BES 


: 
bas 





= 
es 


& 
I 
~ 
3 


7 
ase7 386 
309,753 


eral expense 769 
Fennpeveaiien for invest Cr194 


Net rev. from ry. pens $5,733,381 
pees tax accruals -_- 1,236,805 


per.income. $4,496,576 
Equip. "Tene Pinot) 1,190,279 
t facility rents (net) - 83 ,046 


Net of items 
Note—In October, 1937, approximatel 
| — Fone amount was credi during each 
937, inclusi wy representing one-seventh the amount 
(approximatery $1,801 ,000) p Ba ony to that account from March 1 to Dec. 31 
inclusive, that would have been payable under the Taxing 
bo the Railroad Retirement Act of 1935) which was 
Taxing Act of 1937, and annqerene of oe 2 
xineately ) between the amoun 
from Jan. 1 to May 31, 1937, ive. under the eeu act, 
based on a tax rate of 3 44 %. and the amount t accruing for that period under 
the new act, based on a tax rate of 2% %.—-V. 147, p. 2550. 


United Aircraft Corp.—To Pay 75-cent Dividend—Bonus 


to Employees— 
on Nov. 22 declared a dividend of 75 ¢ cents per share on the 


3 
for) 
& 


mootrootS 
for) 
38: 
miki 
Honor 


2 





3/28 
$3| 3 
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” Mr. Brown said that weil over 5,000 em ees are on the of the 
corporation. ene mare sham 1000 bane eestor oved for f eto X 
The ee papmnagts 0 atmpioase ail aabeimene i teen 
appro i mon 
distributed among ‘the oe emplo; — of the ~~ & Whitney } money 


United Cigar-Whelan Oa ee Ra 
The Toronto Stock Exchange has listed 5,721, S| common shares (par 
10 cents) of which 5,298,563 shares have been issued 











Consolidated Balance Sheet 
June 30°38 Dec. 31°37 June 30°38 Dec. 31°37 
Assets— $ $ Liabilities— $ ~ 
ee ee 2,159,884 3,254,190] Accounts payable. 2,028,221 2,568,134 
Notes & accounts Accrued taxes_... 132,063 436,201 
rec. (met)... 492,930 501,010} Acerued interest - - 52,742 83,057 
Ace’ts rec. from Oth, acer. liabils.. 224,141 180,941 
whol .-owned sub. Prov. for Federal 
not consolidated -—_.__~ 5,232 income taxes--- 103,994 171,664 
Cash with sinking Agents’ deps., &c_ 47,132 85,409 
fund trustee____ | errs Accr. admin. and 
Mdse. inventories. 5,313,386 5,784,200 reorg. expenses. 16,712 368 ,409 
Inv. & advs__.___ a760,143 1,350,582} Funded and mtge. 
Fixed assets. __._. b3,780, TF 5,966,152 cae pinion nth one 3,610,288 6,809,588 
Deferred charges.. 407,15 441,878] Res. for conting.. 500,000 500 ,000 
Cum. $5 pref. stk. 4,774,275 4,774,275 
Com.stk.(par10c) 570,992 570,992 
Initial surplus._.... 553,857 553,857 
Earned surplus... 336,414 200,716 
(Rg RARE 12,950,832 17,303,244 , ae 12,950,832 17,303,244 
a As follows: Merchandise advances to agents, $558,600; securities 


deposited under lease agreements, &c., at cost, $27 479; other securities 
ot or below cost, less reserve, $11 988; joeed Ea ba, on real este. 
less reserve, $115, 823; claims against oo“ less reserve, $43,243. 

b As follows: ‘Real estate owned i $1,564,256, less reserve for 
depreication on buildings. $33,567, total $1 1 530,689: furniture, fixtures and 











Ee $4,383,353, less reserve for depreciation, $2,870,353, ool 
000: improvements to leaseholds, less amortization, $696,92 
construction in progress, $39,967.—V. 147, p. 3173. 
United Drill & Tool ee ee 
Wie aes er aie 8 eG. 138 i 561 rts MM 059, 830 
See 8.627 1088103,796 418,886 
x After depreciation. obsolescence, &c.—V. 147, p. 907. 
United Electric Coal Cos.—LZarnings— 

3 rg mend Ended Cct. ties, daplets 1938 1937 
Profi from operations ore royal on 

and cg yc eased es ant An aS $236.7 590 
Royalties, Spleen and depreciation.........-.. 133 508 1g oe 
Other deductions—net_....------------------< "794 

is sau tnncichciccasiteaiies a:b adhpehen tn poenitingien’e 10,714 athiaae 

ES ae RS ES a I IR RTE or $60,713 $52,658 
Earnings per share on common.............-.-. $0.11 $0.10 
—V. 147, p. 2405. 

United Gas Improvement Co.— Weekly Output 

Week Ended: Nov. 19,’ 38 Nov. 12, Sys Nov. 20,'37 
Electric outone, tof system (kwh.)..--- 98,744,763 95, 718, 000 91,574,540 
—V. 147, p. 3173. 

United ia stasites Co.—Earnings— 

9 ggg Ended Sept. 30— 1938 1937 
RPE EF Oe Ne $793,445 $1,602,990 
Cost m ‘sais (exclusive of depreciation) .......-. 645,114 1,140,477 

Gross og before depreciation............ $148,331 $462,513 
Depreciation hit pnebbdudacdubdvahoudsindos 31,654 22,787 
Selling and administrative expemses........... 071 64,199 
Other deductions (net)...............------. 24,472 5,067 
WORGGl TIGOMNS OB. kcscdcc dds cottinacccecet | casece ‘ 

Web IOS... casiccuctstiabibiathbiditarincbicoan’s better wee ss x 207 ,165 

x This includes the net income of subsidiary companies from 


Jan. 1, fost to dates of acquisition of said companies by United Specialties 
Co. amounting to $48,261. 
Balance Sheet Sept. 30 


. 
Assets— 











1938 1937 Thabiltttes— 1938 
Cash on hand and Notes payable to 
on deposit... .. $65,122 $65,098; banks_..-....-- SAEGO:. . ition 
Notes & accounts Accounts payable. 49,897 $86,835 
receivable (net) - 94,208 148,332] Accrued......... 52,538 104,895 
Marketable securs. Com. stock (par 
(at market).... --..-- Pg, AR |) re 143,000 143,000 
Inventories... .... 190,314 220,932} Cl. B. com. stoc 
assets...... 1,955 8,234 (par $1).....--. 42,625 42,625 
Plants and equip- Capital surplus... 881.873 1,854,190 
ment (net)....-. 827,083 786,660 | Earned surplus... def71,499 31,127 
ts (less amort.) 11,208 12,11 
 adpnasiiingsin a ./.. ” satambianels 981,281 
Deferred charges... 28,544 20,336 
NE  intoia ince sail $1,218,435 $2,262,672; Total......-.-- $1,218,435 $2,262,672 


—V. 147, p. 3173. 
United Securities Co. of Missouri—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3859. 
United States Plywood Corp.—Listing— 


The New York Curb Exchange has authorized the listing of 42.944 out- 


standing shares of $i. 50 cumulative convertible —_ stock (par $20) 
and 191,961 outstanding shares of common stock (par $1) ‘Authority was 
granted the company to add 53,680 addigene shares of common stock t 
the list upon official notice of issuance.—V. 147, p. 435. 


United States Rubber Co.—To Pay Preferred Dividend— 
on Nov. 22 declared a dividend of $4 per ehare cm oh the $% non. 


cumul. Ist stock, par $100, able Dec. 23 
Dec. . Th will bo the first dividend pala on these shares since Peb. 15, 
1928.—V. 147, p. 1053. 


Utah Light & Traction Co.—Earnings— 








Period End. Oct.31— 1938—Month—1937 _1938—12 Mos.—1937 
Operating revenue .---- $95,568 $101,068 $1,103,423 $1,162,621 
Deine tase = 89,885 «100,500 1,097,215 1,080,759 
Net . revenues_.- $5,683 $568 $6,208 1,862 
Rentframicsssof plant. 46. Peg Mes Cs ee CK 

r 

cms teshdie. 2. $52,163 $52,625 $623,805 $627,616 

catenin. - Rae B1'858  °619°522 + 622°300 
ae at esdecs...- 861 11095 8/207 9.257 





8 


eficit.....+ $3 $328 $3,924 $3,941 

~ Note~No. provision # has been made in the above statement for unpaid 
interest on = ay me demand note, payable if, as, and when earned, 
amounting to %b49 te a 31 for the period Jan. 1,'1934, to Dec. 31, 


1937.—V. arp 
Valspar slg OR widen ta proses cm 
on account 
n "Soe 30 to holders re aa 


have declared a 
initial d Be Ag paid on Aug. 1, last.—V. 147, 
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Utah Power & Light Co. (& ws nig et ome ob 


Period End. Oct. 31— 1938—Month—1937 1938—12 —1937 4 
Operating revenues ._____ $1,014,658 $1 aS. 4 $11,674 oe $11 .993,415 
Oper. exps., incl. taxes_ 533,166 6,472,543 6.752.803 
Property retire. res. appr 91,000 683700 1,037 ,500 761 ,667 

















Net oper. revenues... $390,492 $367,906 $4,164, 

Rent for lease of plant_- 46,481 52,057 B17 597 4S bn 
Operatingincome.... $344,011 $315 849 ° 

Other in income (net) _.___ 652 55 <9 baer 7} $3,008 it 
Gross income ________ 66: $315,904 $3,554,897 1 

Interest on mtge. bonds. 142021 144:021 — 1:721:703 $7998 250 

Interest on deb. bonds. _ 5, 25,000 300,000 ,000 

Other int. and debs_____ 15,415 15,265 191,568 198,011 
Net income... ______ ~ 227 131,618 , 

x Divs. applic. to pref. stocks for the period eee 
whether paid or unpaid._.........._..._.._- 1,704,761 1,704,761 
ee fi EEN | PND SCRE DSS RAY es def$363 ,135 $12,080 


x Dividends accumulated and unpaid to Oct. 31, 1 movtn 
$6.901.200., oa pees ee - tt 16 2-3 ye ro ae . 
a share on stock, were paid on Oct. 1,1938. Divi ends 
on these stocks are cammaie tive.—V. 147, p. 3174. " 


Van Camp Milk Co.—Balance Sheet Sept. 30— 











Assets— 1938 1937 TAabilities— 1938 1937 

Cash in banks and Accounts payable. ey 011 $170,058 
on hand ....... $66,262 $246,906 | Notes payable -_-.. 8 ae Pata 

a Accounts receiv. 224,961 220,316 | Accrued expenses . 12,774 15,801 

Cow notes rec. (net) 2,010 1,707 | Prov. for Fed. tax, 

Inventories _..... 834,253 379,032 Paar a income 

Prepaid expenses. 14,997 10,453| taxes.......... 40,121 40,759 

Reciprocal insur. Dividends declared 
subs.” fund and payable Oct. 1-_- 13,568 32,780 
surplus reserve. 16,686 14,558 | Reserve for conting 70,000 70,000 

c Depos. in closed e for poss- 
banks......... 366 819 ible price adjust- 

Due from J. P. ments_........ 15,000 15,000 
Frenzel Jr., trus- Preferred stock... 1,085,440 1,118,400 
tee in bankrup’y, Common stock - - - 75,000 75, 
Van Camp Pro- Capital surplus... 391,135 380,074 
ducts Co__-.... 17,541 17,541 | Earned surpius... 207,782 201,700 

Due fr. Van Camp 
Products Co. 

(bankrupt) net. 136,405 136,405 

bLand, bidgs.,ma- 
chinery & equip. 1,077,349 1,090,833 

Estab. miik supply 
system........ 1,000 1,000 
Total.......-. $2,391,831 $2,119,571; Total......... $2,391,831 $2,119,571 
a After reserve for doubtful accounts, discounts, &c., of $15,161 in 1938 

and $15 24 in 1937. b After reserve for depreciation of 2/640 in 1938 


and$ 569,777 in 1937. ¢ After reserve of $7,200 in 1938 and $9,000 in 1937, 
y. The income 4 poco for the six months ended Sept. 30 was published in 


Venezuelan-Mexican Oil Corp.—<Sells Stock Privately—, 
Company has increased its outstanding capital stock in the 
hands of the public by 7,000 shares sold privately in reduction 
of $70,000 in the amount of obligation under a promissory 
note which was issued in connection with purchase and 
development of properties in Texas. This note, on which 
ay re ag owed at Déc. 31, 1937, has now been reduced 
oO 


The sale of these’7 ,000 shares increased the capital stock in the hands of 
the public to 203,860 shares. In addition, an option has been issued by 
oman covering 5,000_shares of its capital stock at a price of $10 per 

re 

John R. Moulton, President, mo 


‘The fourth well on company’s Wichita Riverbed lease in North 


Texas has been completed at depth a, ,811 feet; initially flowed 150 
through casing in 4 —— and later flowed 285 barrels thr 2 inch 
tubing in three hours in the Texas Railroad omunisobea te re) test.”’ 


—VvV. 147, p. 2878. 


irene Public Service Co.—Dividend Deferred— 
Directors at their recent meeting decided to defer egton aa ge ge ofa 
dividend ordinarily due at this time on the 6% and 
d of $1.50 and ae eee 


Regular quarterly divi .50 an 
were paid on Oct. 1, last.—V. 147)». 3080 ee we 


_ Walker & Co.—Accumulated Dividend— 
"The directors have declared a dividend of 50 eonte per gone as value, 
of accumulations on the $2.50 cum class A con tock, 
payable Dec. 1 to holders of peoged Nov. 21. This is compares ee 
+ aa id on Oct. 12 and Aug. 25 last 25 cents paid on 3 ey & 
J Jah yo ae wad Feb. 18 8 1 ut No 7. 5 Baas rast 5D aus. 41 Taig’ 
u a ’ 
i 25 6. Nov. os ‘Aug. 15, May 1 


Feb. 15, 1935 —V. 147, p. 1941 . 


Ward Baking Corp.—Consolidation Voted— 


Stockholders on Nov. 18 approved the eo gronenal $0 
with its wor owned operating subsidiary, the Ward mecge thle com 
the name of the latter. 

The stockholders voted also that She consolidated com: compan e tng 000 
shares of 7% cumulative pocteesnt of | oO £3100 epee wees 83, 7 sue 2 
common, and ,000 shares of c value. ony of 
the currently outstanding 256, 000 sh, pode ds. 5 of $1 of $100 par 7 Fe 2%, cua ve SEN. 
82,975 shares of no par class A’common and pe, 
common of the corporation are to be exchanged. share for ‘i or those of 
the respective classes of stock of the consolidated company.—V. 147, p.3174 


(Hiram) Walker-Gotderham & ene Ltd.—Report— 


H. C. Hatch, President and Chairman, sta 

Company has recently completed the Aa = oA of its interest in Great 
Britain undertaken to $o provide am adeuuess: source 0 = ply for its esta- 
blished Scotch brands. In September company 5 operating’ subsidiary in 
Great ey eee Waller - Sons Lae weno ey. eon . pene tn 
on = ern scientific ag of our distillery at Ary 


13 oad 


ra the most 
Tilterks ced ie: is the largest distillery in E aving a copectey of 2,500,000 
imperial proof gallons per year. It is es ated that he cost of construc- 
tion cs this ae will the year ended 


ccures Gearon to £500.00 to £470 

es ereon ™ 

yh 7937 7 gmentioned that negotiations had been completed for 
the sale London, b alker & Sons (Scotland) Ltd. of 
£1,000 ,000 —— Tt £2, bos \6-yeer 4%%. debenture > Guar 
Sr aan 2 Pape a ape la year an alcona 
700000 o d in London bringing the total of, th 





1, The 
£1,447 ,000 and were ‘of bank for the ca construction of the Dumberton ap 
owing appropriate e directors goodwill, processes and 
a... ks shown Aus. 31, ection by the $9,491,526 was reduced to $1 by a 
“heve ed surplus. ya ed retirement annuity and group 
and its su es. The 
to meeting 


for th loyees of com 
yy mitted 20 the olders at 7 annual 


plans which su 
Dec. 9 will provide for nanibutons by both employees and the company . 
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Consolidated Income Account forjYears}Ended ee - (Inel. — — 
1937 
$63. 989. 514 $54, 738. © 33 $45,453. 470 
5,940 ot 40 056 33,6 


242, #8-f91 
7,913,918 908.579 


8,907, 
878.187 "591,065 567 ,839 
17,436 81,643 61,489 
$8,425,165 $5,900,451 $3,890,831 


x63 637 
153,393 
500 


5, ’ 





Balance 
Incidental profits on sales 
of raw ma 


eous income... 238, ‘848 
70,092 


33,421 


- 6. pr 505 $8,842,328 $4,109,361 
152,720 107 ,937 216,026 
326,122 228.922 225 
152,194 
56,562 











Divs. on pref. shares... 


Divs. on com. shares... 1,443 433 


1 
2,896,016 





$8,576,950 $15,140,340 
"724.004. 724.004 
$3.04 $3.29 


of th y ti 10,000 in 1936 and 
these profits, amounting to oe 64104 odby 


$3027 in 10a in fa 1998 was added to reserve for contingencies. y 
z Paid in prior years ov er cash surr 
a To sales of value at A 


Department. 
value thereof a as at “Toe, L, __. 
b Includes $120,899 incidental losses 


f hange ts arising 
qubeidlarias, asia tr for dt (net) on disposal of capital 
for incorporation and preliminary expenses of a subsidiary company. 


Consolidated Balance Sheet Aug. 31 (Incl. Subs.) 
1938 1937 1938 
& TAabdtlities— 


3 
woes 2,135,154 5,140,490 
c Receivables... 5,293,511 6,015,385 


d Inventories 28 364,767 25,322,058 
Cash sur. value of 
265,124 239,706 
Cash on dep. as se- 
curity for debs _ - 
707 ,308 541,362 
a Land, bidgs.. pl’t 
& equipment . _ .17,089,520 13,100,162 
e Shs. of H. W.-G. 
&W. tae. (cost) 154,477 167,114 
‘ 1 9,491,525 


1937 
$ 
11,046,712 


2,090,342 
1,967,935 


645,281 
477,207 
42,011 


Res. ine: all taxes... 2. 187, 566 
Mise. accts. pay. 

& sundry accr’is 285.642 
Dividend payable. 839,209 
Deb. int. accrued. 138,485 
10-yr. 4% % conv. 

3,954,000 


15-year 4% % guar. 

deben. stock... 7,500,000 

Res. for conting __ 1,116,313 1,014,311 
b Preference stock 

(460,818 shs.)_. 9,216,360 9,216,360 

# Common stock . .17,330,180 17,330,180 

surplus... 8,576,950 15,140,340 


58,441,606 62.924,679 
,640,761 in 1938 and 
“After reese d Includ 


life ins. policies. 
974,000 
Prepaid & deferred 
Invest’s (at cost). 3,457,745 2,906,877 











58,441,606 62,924,679 


deducting reserve for depreciation 
sehr Bier b No par value shares. — 


in leads and $1,312,179 Pin “tedt e Heid by arustee for - eee 
in 1937. f under option at iy 724.008 he oat thar 147, D. 2709.” 


White =a Machine Corp.—T7o neoneeee— 
aes the consuxamation ‘of of which will enue the capital 
effected by changing 
the present! y authorized and 
5 chases into prige rised and ou stoc 


outsta 

wal terse chaos 

outstanding 200 300.000 shares of common stock to be 
share of new common stock.—V. 147, p. 3175. 


Warren Brothers Co.—Earnings— 
aoe company has a report of the combined net losses of the 
ean: ane its wholly-owned subsidiaries and its proportionate share 
and losses of its controlled pam Fah ie the first , oe 
mouths of the current year. After all charges, incl 
$125,772 the parent wned “and con s share of similar combined of S731 138 
on eg controlled companies, provision ‘or estimated 
provincial income taxes of $24.6 609 but not not lnduding 
eiartiae Watt eS 8 Boo on the parent company’s funded debt 
its but certain charges applicable 
to prior years aggregating 149,163 were included | the losses. 
ge gol on Fier nt ve figures show ee eee Sa Seal 
ae 4 on of the company as a result of the eight months’ operations to 
Aug. 31, ‘38 Dec. 31, 
Net current assets incl. preli expense on con- 


minary 
of parent company and whollyewned 
$1,030,696 $1,093,707 
510,006 490,425 


interest Fa 
the net com 
There were 


"37 
30,405 40,656 
979,541 758 567 


262 ,993 
1,638,265 
1,192,741 


130,706 
1,603 220 


1,210,694 
liabilities as ane Dorent company and its 
~owned subsidiaries for guaranteed obli- 


ce soeaphie 313,583 
The secured bank debt of the Argentine wholl y-owned subsidiary 
been reduced the eqns mosthe period $196.010. the tnpald balance 
os Zee. 32 1938, $173,335. Routine collections by thas company 
a are now retiring the outstanding bank loan at the 

Se pe a. 

Pe ELA ye een eee 

Se Seer 937. With WE in Wel of cukateate envied evar from the 
BS be oP eed a a hare tana eee Si 

leaving $2,149,247 yet to complete ae 146, p. 3532. 
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Wesson Oil & Snowdrift Co., Inc.—Consol. Bal. Sheet— 

Sept. 3,°38 Aug.31,'37 Sept. 3, °38 Aug.31,'37 
$ $ Labiltstes— 


a Capital stock - - 20,571,786 20,571,786 
Accts. payable & 
accrued liabils_- ss 1,957,330 
Acceptances pay-. 56 ,650 
47,187 2,748 


- 1,103,914 1,694,909 
761,900 761,900 


42,500 


Assets— 
b L'd, bidgs., 
chin’ y & equip. >. 13, 833,881 10,588,355 
Inv. in & advs. to 
allied cos 544,707 170,130 
Accts. & bills rec.. 3,351,027 
Advs. (current)... 785,552 
- ~¥ to ginners, 


1,515,177 
mx in bk. inliq. 197,000 
cCo.’scom.stock. 389,501 
19,985,943 
460,972 


,490,763 
131,575 


d Inv. in pref. stk. 
h 


Cas 

U. 8. Govt. bonds. 
Miscell. investm't. 
Prepd. —_ & def'd 


Cash -— valeu of 
life insurance. --~ 


303, 
5, rey 510 
40,000 
bas, 014 
400,289 207 ,436 
374,810 346,668 
44,461,196 42,038,260 ep ge a 
Represented b P00 900 ue yer ef. shares and 600,000 shares o 
sae aanaean mon aaa © After reserve for depreciation of $0,847,164 in fogs 
a $10,428,154 in 1987, c Regressesed by 20,800 shares at cost in 1938 


ond 15 000 2 ares at cost in 193 by 7,700 shares at cost in 


1938 and 5,600 shares at cost in 1937. 
The income statement for the year ended Sept. 3 was publishedin V. 


147, p. 3031. 


Western Maryland Ry.—£arnings— 
— Week End. Nov. 14— ——Jan. 1 to Now. 14— 


1938 1937 193 1937 
$268 ,662 $315,621 $11,623,499 $15,675,583 


Earned surplus. .-.11, 446, ‘659 7 "569.620 











Gross earnings (est.)_.- 
—V. 147, p. 3174 


Western Union Telegraph Co., Inc.—Earnings— 
Period End. Sept.30— 1938—Month—1937 1938—9 Mos.—1937 
Telegraph and cable op- 
peens revenues $8, Os 024 $8, ry ous $68. 052, 014 $76. ar7 572 
rs 
Dep 340847 6 175,649 3 "BOL 78 
All other maintenance-- 8 506.848 4.230.282 4, ,5O08 
Conducting o —.- 5,241,316 42,380,1 47 é 
pensions _ 182 733 1,584,526 1,573,806 


Relief depts. 178,626 
All other general and 
ll. 176,133 177,869 1,677,664 1,704,528 





er bm, ph & cable 
revenues. $1,290,269 
revenues... 32,132 


Uncol 
Taxes rope ble to oper- 
i 493 ,734 


Operati $764,403 
Non-oper. 189,636 


$954,039 
593 ,567 


$1,309,807 
33,596 


452,675 
$823 ,536 


$7,368,223 $11,587,466 
272,209 355,234 
4,092,729 


$7,139,503 
1,205,227 


$8,344,730 
5,519,273 


$2,825,457 


4,438,789 


$2,657,225 
190,613 1,141,874 


$1,014,149 $8. 799.099 
610,657 5,347,252 


$403,492 x$1,548,153 





income... - 








vii D. 3176. 
x Deficit. 
Weston Electrical Instrument Corp. 
Balance Sheet Sept. 30— 
[Including Domestic raed -. Asargiaataaiad 
Assets— 1938 1937 
a Land, buil 


dings, 
, fixt., &0. $1,399,961 $1,391,287 
‘and bidgs. 


(& Subs.)— 


1938 1937 

b Capital etou stock . ..$2,500,000 $2,500,000 
Accounts payable. 113,910 64,593 

Accrued accounts. 61,628 238 
Div. payable on 

class A stock... 
2| Notes pay. to bank 
Fed. inc. tax addit. 

tor prior years... 

income 


Res. for Fed. tax. - 
Res. for conting - - 
Earned surplus. -- 


oan 
38,385 


niente 
58,890 


167,237 
1,163,578 


* 1,031,090 
210,338 | 


11,032 12,690 
55,465 61,608 


i 147,595 $4,140,006 $4,147,595 $4,140,006 

or domrectetion of of $1,517,257 in 1938 and $1,455,727 in 

1937. if oo Abe 5 shares of class A and 160,583 no 
i depreciation 


of eo ter reserve for and re- 


par shares 
valuation < of $41,569 
me statement for the nine months ended Sept. 30 was published 


The 

in V. 149) p. 3175. 
(H. F.) Wilcox Oil & Gas Co.—£arnings— 
9 Months Ended Sept. 30— 1938 1937 


422,540 
1,321,269 
732,381 
109,844 


911,865 © 896,894 


























$229,27 
Note—No provision made for Federal surtax.—V. 147, p. 909. 


Wisconsin Public Service gi gona Dividend 
se directors have st a dividend of 
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Witherbee Sherman Corp.—/nierest— 

Company deposited with Guaranty Trust Co. of New York the fonts 
necessary to meet the 3% fixed rate interest coupons maturing Nov. 1, 
1938, such coupons being in me following amounts: on bonds of $1, 006 
denomination, 15; on bonds of $500 denomination, $7.50; and on bonds 

of $250 Seauthlnenion, $3.75. 

No funds were deposited, however, to meet the additional “‘if earned”’ in- 
terest coupons also maturing on that date as the com pony’ did not have 
sufficient net earnings to provide for the payment thereo 147, p. 1056. 


Woods Brothers Corp.—Reorganization Confirmed— 

On Nov. 5, the U. 8. District Court for the District of Nebraska, Lincoln 
Division, confirmed the plan of reorganization, dated May 2, 1938, after 
adopting certain proposed amendments, which the court ruled were not 
materially pel ang to the interests of any creditor or stockholder. 
ta The plan provides that the holders of the 6% collateral trust bonds due 
in 1937 (including holders of certificates of wb nee yo gy such bonds) 
ore entis ed to receive the following in exch. h $1,000 bond: 

80 in cash, of bmg $120 is required to are at the time the new 
Susutier are exchanged. Payment of the remaining $60 may be deferred 
until Feb. 1939 pent it is believed at the present time that the full 

Las Oy 3 wil be made upen consummation of the plan. 

in principal amount of new 3% % series A bonds due in 10 years. 
The bonds will be dated and interest will commence to accrue as of June 1, 
8, or such later date as may be determined by the court. 
he bondholders’ reorganization committee has been advised by the 
company that for the nine months ended Sept. 30, 1938 the consolidated 
ofit and loss statement as prepared by the company shows a profit of 
7,569 after all charges except interest on bond and bank debt and before 
ederal taxes, as compared, on a comparable basis, with a profit of $55,347 
earned in the same period of 1937.—V. 147, p. 2106. 


Yale & Towne Manufacturing Co.—15-Cent Dividend— 
have declared a Givstend of 15 canes per shag am the commatn 

stock, payable ta 3 to “holders of record 9. q uarterly 
dividend of like amount was paid on Oct. 21, last.—V. 147, p. 2710. 


Yazoo & Missiestpp’ Volley RX RR. Sede ys 
1 


937 1936 1935 

from railway... - 1,530,659 1,583.3 70 $1,665, rest $1,405,507 
Net from railwa: 4 mine . 609,858 . 643 ,914 "609.4 516,666 
“ a eg P° ciate iseiah 382,290 415,836 360, $18 310,748 

rom Jan. 1— 

from railway... 11,898,699 13,508,454 12,689,704 10,277,098 
Net from = lies eal aa 3,796,370 4,500,817 3, 935 2,530,902 
a om as abaaiie 1,637 ,071 2,431,630 1,728,842 584,118 
— P. 


York Rys.—/nterest— 

The committee on Securities of the New York Curb Exchange has ruled 
that the company unextended Ist mtges. and coll. trust 5% bonds, due 
. 1, 1937, be quoted ex-interest $25 per $1,000 bond on Dec. 1 that the 
shall continue to be dealt pe Ss ae Se ee SS ee 
tions made on and after Dec. 1, ME my Ba 7 oo 
dicating that six ag" interest payable June 1, 1938, and six 
interest payable Dec. 1, 1938, have been paid. —V. 147, p. 761. 


Associated ili & Electric Corp.—J/. I. Mange Criticizes 
Uneconomic Reduction in Rates—Says Investor Is Deprived of 
Due—Reports Operating Income of $35,573,479—Tazes In- 
crease 20 %— 


Uneconomic rate reductions are criticized in the 1937 eneual report of 
we icant ree ion, released for publication Oct. 28. In So signed by 


peemsens. S it ” peteeee & out that reductions 
saving to customers of 
at thls brought to to $16,610. 000 m vents. Mr. M 


$2 558 OOF 000 a year, and 
reductions mad e by present 
tory authorit in recent years 
reduction in # income. "T.- 


in 
where investment in a utility 
have capital to invest. There 
now been, or is just about to be, 


reached by the electric and gas industries. 
‘* “To an unfort mpeg ree NS oe ee qomumindons Gave met coated 
either economic or legal principles in their recent orders for rate 3 rodaes 
made careful studies of the long-term economic eff 
, rate reductions have been the result of com 


promises 
reached aad bo’ a qrocens af alter and commber peepentl. Gaal a figure was arrived 
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at which the utility affected could accept as something less than a fata! 
loss in and which the co: 
evidence of its service to the Cuunaniee on could point to as substantia! 


Ph Less Income for Investor 

“Inevitably, such a process of rate-making often results in the tance 
by the utility of rate reductions which leave less income for the investor 
than he is legall yy. morally and mre ey entitled pin my y because 
the involved and long-drawn-out procedur necessary to cotelnioh ~, in- 
vestor’s rights may cost him more than he could gain by his case 


Gross at $128,000,000 


The report shows ting revenues of $128,597,793 in 
an increase rode «gS ior 568 or 7 7% over 1936. Operating pm ay | =: 
tenance 282,572, an increase of $4, 748° ,855, or about 8 
Approximately $ 31,100. 000 of the increased Was accounted for & 
accrua on an employees on plan 
the subsidiaries d 1937. op pag , en eee 

After deducting operating expenses, taxes and provision for retirements, 
wer remained operating income of $35, 573,479, which was $568,030 or 

a” ay below the corresponding figure for 1 1936. 

he fi es include for the full two-year iod the operations of all 

subsidiaries owned at Dec. 31, 1937, irrespective of oe acquired. 

Taxes increased to $15,675,513 for the year, a rise of $2,644,638 or about 


nt § This is the largest percentage increase ever ‘recorded over a previous 
These taxes are equivalent to $42,946 a dey or to $765 for each 
taxes on present sub- 


loyee on the payroll. Since 1928 annu 
Fogular em of the corporation ve increased $10, “000 
the ten-year period have amounted to more than $93,000 
pa Forty Kinds of Tazes 

he annual tax bill of the Associated Gas & Electric Corp. 
mately $2,207,000 more than the total revenue from all its 316 O31P coat 
dential, commercial one industrial gas customers. It is equal to the i 
my et ke 

are more eren 
Pia. os : of taxes on companies 
To Submit Simplification Plan 
he report states that, in compliance with the lotser dated A 

of the om ma William O 2 0. Douglas, Chairman of ties Fv g Roma 


, and p to certain 
of t ee oe 5 See Se Hiflention ion | king toward 
= - ve plan o' ion an ication loo 
gee h Section ni) the Public Utilit Hoiding Com Company Act of 
1935, for subeniegien to said Commission. “9 
6 process of eliminating — merger, consolidation or dissolution, 
compauiies whose separate te existence has served its purpose was 
ued = the year. 


simplification of the 
ae Pe lecoaly mance tee. & 2S rie 


porations have been so ee eee substantial economies thus effected. 

During the past year eigh yea have been eliminated. The most 
important units were two New = ae pe agen = eg which were merged 
into the New York State Electric & , making the latter the largest 
ie eee in the a gg ant total gross revenues of about 


Integration Stressed 
In mentioning the fact that it had registered under the Public Utili 
Holding Company Act, the report pointed o a ~ the peopertiae of the 
corporation in New hab 2 Pennsylvania and N ee — 65% of its 
customers are concen trated, represen represent a agg oe i 
nected group which wo ‘orm a nucleus o: properties even the 
event it ‘becomes necessary wie ae le some of the more 


distant 
In to the “punitive cies that have neti directed inst the 
nen fhe “Pi and _ add - 


000 and total taxes for 
,000. 


State governments, the report 
hoped that a calmer — ic attitude 4 now deveioping which will 
onthe “ utilities to expand t chr cperations and render a greater degree 
of satisfactory service to the public. 


Relations with Government 
‘*This Associated System, like all other utility organizations, has been 
uring and will continue to endure th e burdensome effects of 
ing regulatory requirements, but is noperet that from now 
on more moderate is ovine on roy ‘thetr own of government wiil Our 
own Joma interests the more they en- 
mote the reco: tion of the 
relations between public prt he ry A Phe a utiit 
‘*The nation has greater than ever before for prosperous utilities, 
able and ready to spend a billion dollars a year for new construction, thereb; 
stimulating industries which pn oe Ns = > copper, iron and d steel, 
investors wil not put new money into 
utility enterprises whi og 7 can make no real contribution to re- 
covery, so long as power —yhn = a bitter political issue.’’—V. 147, p. 3150. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, Nov. 25, 1938 

Coffee—On the 19th inst. futures closed 3 to 4 points net 
higher in the Santos contract, with sales totaling only 6 lots- 
The Rio contract closed unchanged to 2 points up, with only 
one lot traded. It was typically a Saturday market, and 
reflected the dullness of actuals. Havre closed 244 to 3% 
francs lower, and Brazilian quotations were unchanged. 
On the 21st inst. futures closed 7 to 9 points net lower in the 
Santos contract, with sales totaling 98 lots. The Rio con- 
tract closed 1 point up to 2 points lower, with transactions 
totaling only 14 lots. As the result of a rumor from Havre 
received through a Wall Street commission house that 
Brazil would discontinue its coffee destruction program, the 
coffee market today dropped 9 to 13 points during the morn- 
ing session. It was reported in a cable to the Exchange that 
Brazil had agreed to sell to Germany in compensating marks 
200,000 bags of coffee to be shiped from Rio, Santos and 
Victoria. The only interpretation of this transaction was 
that it would increase Brazil’s volume to that extent. Sim- 
ilar transactions have been effected in the past. The Havre 


market, as a result of the bearish reports from Brazil on 
coffee destruction closed 3% to 3%4 franes lower. Prices 
in Brazil except for an advance of 200 reis in the spot 7s price 
to 14,200, were unchanged. Clearances from Brazil last 
week were 338,000 bags, of which 205,000 were for the 





United States, 119,000 for Europe and 14,000 for all other 
areas. On the 22d inst. futures closed 5 to 7 points net lower 
in the Santos contract, with transactions totaling 70 lots. 
The Rio contract closed 2 lower to unchanged, with sales of 
9 lots. Liquidation of December and European selling 
which attracted a following among the operators, combined 
to weaken the coffee futures market today despite official 
denial by Brazil that coffee destruction would not be dis- 
continued. Havre closed 11% to 2 franes higher. 

On the 23d inst. futures closed 3 points off in the new 
months and 1 to 2 points down on the distant deliveries of 
the Santos contract. Sales in this contract totaled 183 con- 
tracts. The Rio contract closed 1 to 2 points off, with sales 
totaling only 5 contracts. Trading in coffee futures was 
again confined to the Santos contract, which opened 2 points 
lower to 2 points higher. About 10,000 bags of December 
was done, more than half in the form of switches into more 
distant positions. Friday will be first notice day. Havre 
futures were 2 to 214 franes lower. In Brazil, Rio No. 7s 
were 200 reis lower this morning, while both hard and soft 
Santos 4s were off 100 reis at the close yesterday. Actuals 
were generally unchanged on the offers. Despite reports of 
a searcity of Colombians, 80,233 bags moved to ports last 
week, while shipments totaled 106,441, of which 84,817 were 
for this country. Today futures closed 7 points off to un- 


hanged in the Santos contract, with sales totaling 163 con- 
teagtk: The Rio contract closed 3 points off, with sales of 19 
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contracts. Trading in coffee futures was active at a lower 
range of prices owing to circulation of notices of delivery on 
December contracts. Nine Santos notices were issued and 
forced December down 2 points to 6.39 after early sales at 
6.45¢e. Rios were 1 to 5 points lower on circulation of 10 
notices. The Havre market was 24% to 3 franes lower. 


Mild coffees were easier. 


Rio coffee prices closed as follows: 
Pi abtedaudewsuddpeed AQT ccc cncncccnnndumaccvaesda 4Al 
430 GeOOMIEE 6 ow bandccccesccenes 4.46 


M 
WM kbwccdcdvotkstsoovtccccteds 


Santos coffee prices closed as follows: 
ber OCDE ATIE.. <ccpicdicctiltinbinndiainbbiitninniies 6.70 
GeGMMDG oo we ecicasccocossue 6.75 


Cocoa—On the 19th inst. futures closed 4 to 5 points net 
lower. The opening range was unchanged to 3 points off. 
London moved down 3d. on the outside and 1)4d. to 444d. 
lower on the Terminal Cocoa Market, with 310 tons changing 
hands. Transactions in the local market totaled 207 lots, 
or 2,774 tons. The chief source of pressure continued to be 
the selling back of contracts by December longs. Along with 
this was further placing of hedges against newly bought 
African cocoa. Local closing: Dec., 4.61; Jan., 4.67; March, 
4.79; May, 4.89; July, 4.99; Sept., 5.10; Oct., 5.15. On the 
21st inst. futures closed 11 to 9 points net lower. The market 
continued to weaken under the double burden of December 
liquidation and hedge sales of new crop cocoa in the later 
deliveries. Opening sales went at 3 to 5 point losses. Trading 
volume remained heavy, a total of 857 lots or 11,484 tons 
changing hands. Outside prices lost 6d. to 7 44d. in London, 
and futures ran 6d. to 1014d. lower on the Terminal Cocoa 
Market, with 990 tons trading. Local closing: Dec., 4.50; 
Jan., 4.57; March, 4.69; May, 4.80; July, 4.90; Sept., 5.01; 
Oct., 5.06. On the 22d inst. futures closed 3 to 5 points net 
higher. The opening range was unchanged to 2 points up. 
Transactions totaled 847 lots or 11,350 tons. Outside prices 
ranged 1 14d. lower in London, while futures on the Terminal 
Cocoa Market ranged 3d. firmer to unchanged, with 880 
tons trading. Liquidation of the December delivery remained 
a feature in the local market. Much of this was accomplished 
by means of switches to later deliveries. Hedge selling was 
lighter. Local closing: Deec., 4.53; Jan., 4.60; March, 4.73; 
May, 4.84; July, 4.95; Sept., 5.05. 

On the 23d inst. futures closed 6 to 3 points net lower. 
Transactions totaled 887 contracts. December liquidation, 
switching and hedge selling served to depress cocoa futures 
to new lows since June. During early afternoon the market 
was 5 to 8 points net lower, with December at 4.46c., off 8 

ints. The volume of trading was heavy, reaching 600 
ots to early afternoon. Manufacturers were reported as 
buyers, but their absorption was offset by hedge selling. 
The Bahia Cocoa Institute reported an apparent decrease 
of 15.6% in the Brazilian cocoa crop this season. Local 
closing: Dec., 4.48; Jan., 4.56; March, 4.70; May, 4.80; 
July, 4.91; Sept., 5.01; Oct., 5.06. Today futures closed 
6 to 1 point lower. Transactions totaled 960 contracts. 
Heavy liquidation of December contracts caused a further 
decline in cocoa futures to a new low for the movement. 
December broke 8 points to 4.40c. Thirty notices were 
. issued, this being first December notice day. The circula- 
tion of these notices took out long lines and also caused 
switching. Sales to early afternoon totaled over 800 lots. 
Warehouse stocks decreased 2,000 bags. They now total 
913,575 bags, which compares with 1,169,454 bags a year 
> Local closing: Dec., 4.42; Jan., 4.52; March, 4.67; 
ay, 4.79; July, 4.89; Sept., 4.99. 


Sugar—On the 19th inst. futures closed unchanged to 

1 point up, with sales totaling 146 lots. Resumption of new 
demand and short covering which develo on Friday 
following release of the Government figures for October, 
promoted further steadiness in domestic sugar futures in 
today’s (Saturday’s) short session. Although the raw 
market was quiet, the undertone was steadier in sympathy 
with the futures market. Asking prices on quota sugar were 
held at 2.15¢., c. & f., or 3.05c. delivered, while excess 
quotas were available at 3c. The world sugar contract closed 
unchanged to 1 point lower, with sales of only 17 lots. 
London futures were unchanged to 1d. lower, with raws there 
held at the une basis of 5s. 104d. On the 11st inst. 
futures closed une to 1 point higher. The market 
for domestic sugar was steady today, but business was ex- 
tremely quiet. In futures only 63 lots were traded, and in 
the raw market no sales were reported. Trade and commi- 
sion houses were on both sides of the market, new buting and 
covering being supplied by hedge selling. Forty-seven lots 
of the total traded were in March at 2.09¢c. and 2.10c. Ex- 
cept that a slight additional quantity of Philippines for for- 
ward shipment appeared in the market for sale at 3c. today, 
the raw market was unchanged from the close last week. 
The world sugar contract closed unchanged to int higher. 
Transactions totaled 5,000 tons. Over half the business was 
in Repiombes at 1.1314c. London raws were held at 5s. 934d., 
equal to 1.06)4c. f. 0. b. Cuba. Futures closed . to ld. 
higher. On the 22d inst. futures closed 1 point higher to 1 
— lower. The domestic sugar market continued steady, 
it was dull throughout most of the session. The spot 
price of raws declined to 3c. on a combination sale of quota 
excess quota sugar and Sucrest reduced their quotation 

to 4.30c. f. o. b. refinery, for cane granulated for prompt 


Financial Chronicle 


Nov. 26, 1938 


shipment, shipping instructions with order. In the market 
for raws National today bought 5,500 tons of Puerto Ricos 
within the quota and 2,000 tons of excess quota, both loading 
on either Dec. 2 or 4th. Those were the only reported sales 
and the market was otherwise unchanged from the previous 
session. The world sugar contract closed unchanged to 
l4-point higher. Transactions were extremely light, only 
9 lots being transacted. After sales in the previous session 
of about 12,000 tons of raws in the London market at 
5s. 934d., equal to about 1.05 ce. f. o. b. Cuba, asking prices 
were lifted to 5s. 10%d., equal to about 1.07c. Futures 
there were 4d. higher to 4d. lower. 

On the abd . inst. futures closed 2 to 3 points net lower in 
the domestic contract, with sales totaling 189 contracts. 
The market was steady during the early part of the session, 
but developed weakness towards the end of the session. In 
the early afternoon prices were unchanged to 1 point lower 
on moderate volume. In the raw market McCahan was 
reported to have bought 15,000 bags of Cubas, now loading, 
at 2.10c., equivalent to 3c. duty paid basis. That was the 
same price as was paid late yesterday by National for 
Puerto Ricos, early Dec. shipment. National bought 5,500 
tons of 1938 qnere sugars and 2,000 of 1939 quota sugars. 
Sucrest has reduced the price of refined to 4.30c. for prompt 
business. The world sugar contract closed 1% point lower, 
with sales totaling 43 contracts. London futures were un- 
changed to 44d. lower. Raws there were held at the equiva- 
lent of 1.07¢. f.0. b. Cuba. Today futures closed unchanged 
to 1 point off in the domestic contract, with sales totaling 
50 contracts. The world sugar contract closed 1 point off, 
with sales of only 4 contracts. Trading in sugar was quiet. 
Domestic contracts were about unchanged, with May selling 
at 2.10¢c. during the early afternoon. The raw sugar market 
was neglected, quotations ranging from 3.00 to 3.05c. asked. 
In the world sugar market prices were easier as the market 
followed London’s lead and an easier sterling market. This 
afternoon prices were 4 to 1 point lower, with March at 
1.08e. London stood unchanged to %d. lower. London 
~— ag nag lower at the equivalent of 1.05c. a pound 

. 0. b. Cuba. 


Prices were as follows: 


fg Lard—On the 19th inst. futures closed 2 to 5 points net 
lower. The lard market displayed a barely steady undertone 
throughout the short session today (Saturday). Scattered 
selling for speculative account influenced by the lower action 
of grains and hogs resulted in a slight setback. Export 
shipments of lard from the Port of New York totaled 276,880 
pounds, destined for London. Liverpool lard sed were 3d. 
to 6d. lower. Receipts of hogs at the leading Western pack- 
ing centers were heavy and totaled 24,400 head against 
25,100 head for the same day a year ago. The top price re- 
ported for hogs was $7.60, the latter price representing a 
decline of 10c. from the previous day’s high. On the 21st 
inst. futures closed 7 to 10 points net lower. The opening 
range was 2 to 7 points off, the market showing little or no 
meng nf power throughout the session. Trading, however, 
was light and without special feature. Over the past week- 
end export shipments of American lard were very light and 
totaled only 2,800 pounds destined for Antwerp. Liverpool 
lard futures were unchanged to 3d. higher. Hog marketings 
at Chicago and other Western packing centers were heavy at 
the start of the week. Receipts for the Western run totaled 
85,600 head, against 94,000 head for the same day a year 
ago. There was very little activity in the Chicago hog 
market due to labor troubles in the yards. Several big 
packers bid on good hogs at prices ranging from $7.40 to 
$7.50, or about 10c. lower than Saturday’s finals. On the 
22d. inst. futures closed 2 to 7 points net lower. The opening 
r was wenn * 2 points higher. Sales of American 
lard to the United Kingdom late on Monday were reported,to 
be moderately heavy. yr Font | clearances of lard were 
reported from the port of New York today. Shipments 
totaled 244,425 pounds destined for Liv 1, Southampton, 
Cardiff, Bristol and Antw Liverpool lard futures ruled 
easy, with prices 6d. to 9d. lower. There was not much 
activity in the Chicago hog market yesterday, due to the 
continued labor troubles in the yards. Prices on hogs at 
Chicago were nominally quoted at $7.25 to $7.60. The 
latter top price is 10c. above Monday’s high. Hog market- 
ings at the principal western packing centers totaled 79,400 
head against 81,700 head for the same day a year ago. 

_On the 24th inst. futures closed unchanged from the pre- 
vious day’s finals. There was very little activity in the lard 
futures market prior to the holiday. Outside markets were 
also very quiet and reports of moderate export sales of 
American lard to the United Kingdom late on Tuesday had 
a magn re, influence. Futures opened 2 to 5 points lower, 
then rallied up to around the previous closings on scattered 
covering for trade account. Although there were no export 
shipments sod re from the port, the rege oo 
continues m tely active at prevailing prices. Li 
lard futures ruled dull and une = labor difficulties 
were not settled in the Chicago stock yards on Wednesday, 
and Basch actual sales of hogs were spores. ci i 
wes king centers prices on hogs average about A 
higher than Tuesday’s finals. Today futures closed un- 
changed to 3 points up. This market was relatively quiet 
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with fluctuations extremely narrow. There was}nothing to 
encourage optimism over the strike situation in the Chicago 
stock yards, and with this uncertainty now hampering 
traders, a narrow quiet market in lard was not surprising. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
. M es. Ww Thurs. Fri. 
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Sat on. ed. 
December... ......... 7.10 7.00 .92 6.90 HOL 6.92 
SS Rae 7.20 7.12 7.05 7.07 HOL 7.05 
Pith tine soc ai theater 7.77 7.70 7.65 7.65 HOL. 7.65 
MT setunsannahationee 7.92 7.85 7.82 7.82 HOL. 7.85 


--Pork—(Export), mess, $26.37 per barrel (per 200 
pounds); family, (40-50 pieces to barrel), $20.25 per barrel. 
f: (export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut Meats: Pickled Hams:; Picnic, 
Loose, ¢.a.f.—4 to 6 lbs., 13c.; 6 to 8 lbs., 1234¢.; 8 to 10 lbs., 
12\%c. Skinned, Loose, c.a.f.—14 to 16 lbs., i8%e.; 18 to 
20 Ibs., 18%4e. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 
16c.; 8 to 10 Ibs., 1534¢.; 10 to 12 Ibs., 15'4e. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 lbs., 13 %e.; 18 to 20 lbs., 
13%c.; 20 to 25 Ibs., 1354¢.; 25 to 30 Ibs., 133¢e. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks 
—25%4e. to 2734¢e. Cheese: State, Held ’37, 19% to 2lc. 
aioe Mixed Colors, Cheeks to Special Packs—21!4 to 
ce. 


Oils—Linseed oil deliveries are reported to be moving 
out in excellent volume with some crushers. Linseed Oil 
in tank cars are quoted 7.8 to 8.0c. per pound. Quotations: 
China Wood: Nearby—1l4c. nominal bid, no offer. Coco- 
nut: Crude, Tanks, nearby—.034c. bid; Pacific Coast— 
02%. Corn: Crude, West, tank, nearby—.0614. Olive: 
Denatured, Drums, carlots—85 to 90; Drums, spot, L. C. L. 
—85 to 88. Soy Bean: Crude, Tanks, West—.0514; L.C.L. 


N.Y.—6.8. Edible: Coconut, 76 degrees—.08144. Lard: 
Prime—9; Ex. winter strained—8)4: Cod: orwegian, 


light filtered—no quotation. Turpentine: 28 to 30. Rosins: 
$5.45 to $8.15. 


Cottonseed Oil sales, including switches, 74 contracts. 
Crude, S. E. 63%c.@64%e. Prices closed as follows: 


December. ......-...-- 7.33@ -..-..- spent ae RT ee 7.65 n 

January .......-.-2--- 7.47@ 7.49|May..---...-...---.- 7.75@ 7.76 
LPR PETE RE Ae Fae 748 S Mtbdnanissse. cae Tae n 

pO PE ROE FEED CROP whos scknctebnbane 7.82@ -..-.- 





Rubber—On the 19th inst. futures closed 5 to 13 points 
net higher. This market reversed its downward trend today 
(Saturday) for the first time since last week’s quota meeti 
of the International Rubber Regulation Committee an 
closed the day with moderate gains both in futures and spot 
rubber. The opening range in futures was 2 to 6 points up, 
which held steady throughout the morning. Trading was not 
particularly brisk, sales amount to 700 tons, of which 80 
tons were exchanged for actual rubber. The outside market 
presented the customary quiet Saturday picture. Prices were 
a shade firmer, with standard sheets quoted at 16 1-l6c., 
but activity was negligible. Local closing: Nov., 15.98; 
Dec., 16.05; Jan., 16.00; March, 16.04; May, 16.04; July, 
16.06; Sept., 16.10. On the 21st inst. futures closed 34 to 35 
points net lower. The bearish influences responsible for 
today’s declines were the easier cables and lower securities 
market, which in turn induced trade and commission house 
liquidation. Transactions totaled 4,160 tons, including 60 
tons which were exchanged for actual rubber in, the outside 
market. Spot standard No. 1 ribbed smoked sheets declined 
%e. to 15 11-l6c. The wayne on the floor came from trade 
and factory sources. Stocks of crude rubber in England for 
the week ended Nov. 19 showed a decrease of 1,452 tons from 
the week previous. Activity in the outside market today was 
virtually nil. Local closing: Nov., 15.64; Dec., 15.65; Jan., 
15.65; March, 15.65; May, 15.65; July, 15.65; Sept., 15.65; 
Oct., 15.67. On the 22d inst. futures closed 31 to 36 points 
net higher. The chief factor in the market’s sharp rise today 
was factory buying. Volume on the exchange was slightly 
less than the previous session, with only 3,910 tons sold, of 
which 480 tons were exchanged for actual rubber. Spot 
standard No. 1 ribbed smoked sheets rose 5-l6c. to 1é6c. 
The opening range in futures was 3 to 16 points lower on 
easier cables and sterling. This was followed by factory and 
trade buying which lifted the market considerably. Local 
closing: Nov., 16.00; Deec., 15.98; Jan., 15.97; March, 15.96; 
May, 15.97; July, 15.96; Sept., 15.99. 

On the 23d. inst. futures closed 5 to 12 points net lower. 
Transactions totaled 365 contracts. During the early trad- 
ing the market held firm, but during the latter part of the 
session weakness developed and values showed fairly sub- 
stantial losses at the close. In the early afternoon on a 
turnover of 2,030 tons, prices were 1 point higher to 4 points 
lower. Of the turnover 390 tons represented exchanges for 
physical rubber. The recent recovery represents reinstate- 
ment of soldout lines, covering of shorts and the lifting of 
hedges against sales of physical rubber. London closed 
1-16 to 7-32d higher. Singapore also was higher. Local 
closing: Nov. 15.95; Dec., 15.90; Jan., 15.85; March, 
15.90; May, 15.90; July, 15.90; Sept., 15.91. Today futures 
closed 6 poinis up to Lonlamnad” with sales totaling 289 
contracts. Buying by dealer interests was the feature of the 
trading in rubber futures. It offset belated liquidation of 
December by discouraged holders. The market recovered 
in sympathy with an improved tone abroad, despite lower 
sterling exc . _December position rallied 10 points to 
16 cents even and March 12 points to 16.02 cents. It, was 
estimated that United Kingdom rubber stocks had decreased 
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600 tons this week. Local&closing: }Dec., 15.97; March, 
15.90; May, 15.94; July, 15.95;4Sept., 15.97. 


Hides—On the 19th inst. futures closed 5 to 11 points net 
higher on the old contract, while the new contract closed 17 to 
20 points net higher. Hide futures were irregular at the 
start of today’s session, with the old contract 2 to 3 points 
below Friday’s finals, while the new ranged from 2 points 
advance to 6 points decline. Trading was along conservative 
lines, but at the final bell the market showed substantial 
gains for the day. The upward trend of the stock market 
apparently had its influence on hide values, as there was little 
change on the hide situation itself. Transactions for the 
short session totaled 920,000 pounds in the old contract while 
business in the new contract totaled 3,280,000 pounds. 
There was nothing new in the spot hide situation. Local 
closing: Old contract, Dec. 11.75; March 12.14, May 12.14, 
June 12.35, Sept. 12.50. New contract: Dec. 12.54, March 
12.89, June 13.25, Sept. 13.55. On the 21st inst. futures 
closed 7 to 10 points net lower. The market opened weak 
and with the old contract from 8 to 10 points lower, and the 
new contract from 14 to 20 points below Saturday’s final 
Pore remind Prices fluctuated within a narrow range most of 
the day. Trading was fairly spirited. Sales in the old ¢con- 
tract totaled 1,400,000 pounds, while turnover in the new 
contract totaled 9,400,000 pounds. The domestic spot hide 
market failed to reveal any marked change. Light native 
cows are reported nominal at 13c., with trade observers of 
the opinion that 12%4¢. can be done. Local closing: Old 
contract, Dec. 11.65, March 11.97, June 12.28, Sept. 12.43. 
New contract, Dec. 12.37, March 12.77, June 13.18, Sept. 
13.48. On the 22d inst. futures closed 28 to 36 points net 
decline in the old contract, while the new contract closed 31 
to 36 points net decline. The opening range for both con- 
tracts was 12 to 28 points off compared with previous final 
quotations. Reports of business transacted in the Chicago 
spot market for light native hides at lower prices, were held 
poy ih Fm for the increased selling pressure in hide 
utures. te in the day it developed that 3,000 light native 
cow hides had been sold in Chicago at 12c. a pound as against 
the previous day’s asking price of 1244c.a pound. Trading 
around the local ring was ae spirited. Transactions in 
the old contract totaled 1,880,000 pounds, while trading in 
the new contract totaled 9,160,000 pounds. Certificated 


stocks of hides in warehouses licensed by the Exe in- 
creased by 8,836 hides to a total of ,007 hides. al 
closing: Old contract: Dec. 11.37, March 11.67, June 11.92, 


Sept. 12.07. New contract; Dec. 12.06, March 12.46, 
June 12.82, Sept. 13.15. 

On the 23d inst. futures closed 3 to 10 points up on the old 
contract, with sales totaling 45 lots. The new contract closed 
11 to 8 points net higher, with sales totaling 114 contracts. 
After dipping to new lows for the movement and within a 
few points of the lowest prices of the season—raw hide 
futures showed improvement on better demand. Some 
members of the trade felt that the market had struck a real 
resistance level. In early afternoon December old stood at 
11.43, up 6 points, while December new stood at 12.14, up 
8 points. Sales of old contract to that time amounted to 
1,080,000 pounds, while sales of ‘new totaled 2,600,000 

unds, of which 160,000 pounds were exchanged for actual 


ides. Certificated stocks increased 5,212 hides to a total of 
853,569 hides. Local closing: Old Contract: Deec., 11.40; 
March, 11.77. New Contract: Dec., 12.17; Mareh, 12.55; 


June, 12.90. Today futures closed 4 points down to 1 point 
up in the old contract. The new contract closed 4 points off 
to 1 point up, with sales totaling 188 contracts. In the face 
of heavy tenders of December contracts hide futures main- 
tained a steady undertone. The market in early afternoon 
stood 3 points lower to 5 points higher, with December old 
at 11.39¢c. and December new at 12.18c. Early liquidation 
was readily absorbed. Local closing: Old Contract; Dec., 
11.40; March, 11.75 June, 12.01. New Contract: Dec., 
12.13; March, 12.55; June, 12.91; Sept., 13.21. 


Ocean Freights—The charter market ruled quiet during 
most of the week, with relatively few items reported. Charters 
included: Grain: St. Lawrence to Antwerp or Rotterdam, 
picked ports United Kingdom, spot, basis 2s. 9d. St. Law- 
rence to Antwerp or Rotterdam, picked ports United King- 
dom, end Nov.-early Dec., basis 2s. 9d., option Scandi- 


navia. Time: Trip across, delivery north of Hatteras, mid- 
Dec., $1.52144. Three months, Far East, delivery and re- 


delivery prompt. Round trip Canadian trade, early Dec., 
$1.40. Sugar: Cuba to United Kingdom, end Nov.-early 
Dec., 15s. Charters: North Atlantic to River Plate, Dec., 
$1.20. It was reported that tanker owners are now asking 
higher rates from the Gulf to North of Hatteras for Dec., 
due to the searcity of tonnage. 


Coal—lIt is reported that Nov. 11 and Election Day, 
Nov. 8, resulted in a decrease in the to of Pennsyl- 
vania anthracite produced during the week of Nov. 12. Total - 


output, estimated at 806,000 tons, dropped 64,000 tons in 
comparison with the production of 870,000 tons (revised for 
the week of Nov. 5). On the basis of a mga 4 week, how- 
ever, (Armistice Day being counted as a full holiday), the 
daily average amigos of 161,200 tons increased 11% over 
the p ing week. Production in the corresponding week 
of 1937 amounted to 1,002,000 tons. Output of beehive 
coke for the week of Nov. 12 is estimated at 14,100, 6% less 
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than production in the week of Nov. 5, and 66% less than 
output in the corresponding week of 1937. 

Metals—The report of Capper, Tin, Lead, Zine, Steel and 
Pig Iron, usually aopaseiee here, will be found in the articles 
appearing at the end of the department, headed “Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—The wool situation shows very little change for 
the week. As a matter of fact, the markets seem much 
quieter as dealers and manufacturers alike give considera- 
tion to the provisions of the British Trade Treaty which, 
while not affecting raw wools, had numerous changes in 
manufactured goods which on the whole were not altogether 
satisfactory aecording to mill opinion in some quarters. 
Tariff revision has had no appreciable effect on wool except 
possibly to make business slower. The world’s wool markets 
are about the same as they were before the treaty was signed. 
‘‘We are up against foreign importing parity and the course 
of our domestic market will depend almost entirely from 
here on, upon the trend of the foreign markets,” says an 
authority here. ‘‘Wool is comparatively cheap in Australia 
and America is beginning to buy more freely. We have one 
distinct advantage at the present time. Manufacturers have 
shown samples of cloth made from 100% domestic wool and 
they dislike to change their blends.” Observers claim that 
the foreign situation holds the key to domestic wool values 
during the next few weeks. is is recognized by the 
Department of iculture, which noting in a recent release 
that the spread between domestic and foreign prices at 
present is not much less than the tariff, declares that unless 
there is some rise in foreign prices, advances’ in domestic 
prices of wool in the coming year will be limited. 


Silk—On the 21st inst. futures closed Ye. to 2c. net lower. 
Moving lower on easier cables and securities, raw silk futures 
showed little rallying power from their downward tendency. 
Commission house liquidation, trade short covering and 
switching were the princi features on the floor today. 
Transactions totaled 600 bales, including 370 bales on the 
old contract, 230 bales on No. 1 contract and none on No. 2 
contract. Yokohama ruled 10 to 18 yen off, while Kobe was 
11 to 20 yen lower. Grade D dropped 15 yen to 795 yen in 
both cities. Spot sales amounted to 475 bales in both centers 
while futures transactions totaled 4,875 bales. Local closing: 
Old contract—Nov., 1.72; Dec., 1.70%; Jan., 1.70%; Feb., 
1.7034. No. 1 contract—-March, 1.68: April, 1.68; May, 
1.68; June, 1.68. No. 2 contract—March, 1.63; April, 1.64; 
May, 1.63; June, 1.63. On the 22d inst. futures closed un- 
changed to 1 ce. higher. Most of the strength was the result 
of trade buying and covering in the November contracts. 
The November position goes off the board at noon on Friday. 
Selling on the floor also came from trade sources. Sales today 
totaled 300 bales, including 230 bales on the old contract, 
70 bales on the No. 1 contract and none on No. 2 contract. 
Yokohama showed an advance of 5 to 10 yen in the futures 
months, while Kobe was 3 to 8 yen better. Grade D re- 
mained unchanged at 795 yen at Yokohama, but moved up 
5 yen at Kobe to 800 yen. Spot sales on both markets 
totaled 1,125 bales, while futures transactions totaled 4,075 
bales. Local closing: Old contract—Nov., 1.73; Dec., 1.71; 
Jan., 1.71; Feb., 1.70%. No. 1 contract—March, 1.68%; 
May, 1.6814; June, 1.6814. No. 2 contract—March, 1.64 4; 
April, 1.6444; May, 1.6414; June, 1.631%. 

On the 23d. inst. futures closed 1% to 1c. net higher. Sales 
totaled only 33 contracts in the old contract and 13 con- 
tracts in No. 1 contract. Trading was restricted almost 
entirely to the old contract. Trade buying was reported on 
a limited scale. November old sold at 1.74, an advance of 
le. The price of crack double extra silk in the New York 
spot market was unchanged at $1.77 a F aecigrs As there was 
a holiday in Japan. no ohare, Saag one in that market. 
Local closing: Old Contract: Nov., 1.7314; Dee., 1.71%; 
Jan., 1.714%; Feb., 1.7144. No. 1 Contract: June, 1.6814. 
Today futures closed 1c. down to ec. up on the old con- 
tract, with sales totaling 43 contracts. The No. 1 Contract 
closed 14 to 1 ec. net lower, with sales totaling 12 contracts. 
The No. 2 contract was 1 point off, with sales of 2 contracts. 
Circulation of seventy-seven notices of delivery on December 
contracts caused renewed liquidation of the December posi- 
tion in silk futures, but trade interests absorbed the offerings, 
thus hol declines in check. In the uptown spot silk 
market crack double extra silk declined Yo. to $1.6714 a 
pound. Yokohama Bourse prices closed 5 to 8 yen higher 
while Grade D outside was 5 yen higher at 800 yen a ; 
Yen exchange, on the other d, was 4 lower at 27%. 
Local closing: Old Contract: Dec., 1.71; Jan., 1.7114; Feb., 
1.71. No. 1 Contract: March, 1.68; May, 1.68; June, 1.67. 
No. 2 Contract: May, 1.64. 


COTTON 
Friday Night, Nov. 25, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 88,143 
bales, — 125,357 ae week a eae ae — 

vious week, making the receipts since a > 
31449,666 bales, against 4,697,412 bales for the same ; a. 
’ 0 bd , 


of 1937, showing an increase since Aug. 1, 1 
bales 
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Wed. 


4,824 3.320 
3.710 2,577 
Corpus Christi-_-. ae 2,240 - 15 
New Orleans_.._| 4,767 d 7A6 4,000 
Mobi 269 279 


Receipts at— Sat. Thurs. 


Galveston 





2,095 
2,519 


“115 4 a SAE: eee 
3 


Charleston 

Lake Charles__.-- bee. 
Wilmington = wa 
Norfolk 47 
Baltimore aenahial ime awirt eb ee 


Totals this week _' 13,732! 19,529’ 19,971! 10,620' 4,614 19,677 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: ' 
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3,220,519 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















222,432] 119,755 
4,228,35914 463 ,264|2,782,415'4.673,971 


The exports for the week ending this evening reach a total 
of 78,555 bales, of which 16,179 were to at Britain, 
9,644 to France, 3,325 to Germany, 8,575 to Italy, 21,534 
to Japan, 861 to China, and 18,437 to other destinations. 
In the corresponding week last year total exports were 
121,676 bales. For the season to date aggregate exports 
have been 1,428,981 bales, against 2,351,764 bales in the 
same period of the previous season. Below are the exports 
for the week. 

















Since Aug. 1--~!'2,449,666 








Week Ended Exported to— 





Ger- 
many other | Total 
7,601| 30,162 
5,829] 20,117 


3,318| 5,546 
550] ‘550 


China 


Italy 
7,575 


Japan 


8,696 
1,505) 





3,148 
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450 


724) 11,845 
215, 4,924 


18,437] 78,555 


3,469] 31,879|121,676 
2,954! 14,911 


1,000| 8,724 
<_..| 2,609} 


8,575) 21,534 


2,012) 5,066 
5,903} 44,578 


Exported to— 


861 


--<-- 


3,325) 


5| 22,504 
15,636 
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21 418,175 2351,764 
10,947|276 ,990 2167,304 





749.014 412,627 442,968 208.677 98, 
443.866 377.556 327,046 108.286 622.61 











Volume 147 Financial 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 

In addition to above exports, our telegrams tonight also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— fed 
‘Noo. 25 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston__-_.- 2,600} 4,500} 4,000) 23,000} 3,000} 37,100) 830,719 
Houston_-_.__- 3,416} 2,611 300} 19,997 49] 26,373) 922,242 
New Orleans..| 4,098) 11,883 23| 5,247) 2,861) 24,112) 742,640 
vannah _._.. cial ‘cuit ee oihia éuaoeal ----| 151,150 
Charleston. -_- es wai SS: baie abel adie POees 40,101 
Mobile... . 480 117 sshd a 347 wand 944 64,365 
Norfolk___.... antl ale cals ate aan ébea 30,340 
Other ports_.- asain be a Bid ediubes nd ide .---| 166,133 
Total 1938_..-| 10,594) 19,111) 4,323) 48,591) 5,910] 88,529/2,947,609 
Total 1937_-...| 55,782) 44,122) 22,587] 40,030) 3.454/165,975)/3 054,544 
Total 1936_-_-__' 36,795! 48.010] 14,6531107,552| 3,300!210,31012 679,137 




















Speculation in cotton for future delivery was moderately 
active during the past week, with the price trend generally 
lower and fluctuations confined within a very narrow range. 
Conditions generally were not noticeably changed for the 
week. Reports from Washington and from the agricultural 
centers indicate growing concern over the future of the 
market and the disposition of the cumulating stocks in the 
Government loan. The general uncertainty, especially as 
concerns farm legislation during the coming session of 
Congress, is playing its part in the narrow restricted state 
of the cotton markets. 

On the 19th inst. prices closed unchanged to 4 points 
lower. The market was dominated largely by December 
contract liquidation in preparation for first notice day next 
Friday. Early in the session prices were firm, but increased 
selling developed and the market reacted. The recent 
narrowing of differences between the December_price and 
the average of spot cotton at the ten designated spot markets 
in the South has attracted wide attention. Wider premiums 
for December contracts have emphasized the firmness in that 
position. Trade shorts have been the best buyers of De- 
cember, while longs have been switching their interest to 
later months. During today’s session December liquidation 
increased and there was also scattered liquidation in the other 
current cop positions prompted by a feeling of uneasiness 
over underlying conditions and the future crop control. 
October, however, was com tively moony, with less 
pressure to sell and renewed buying for Bombay account, 
part of which was against sales of near months. The Com- 
modity Credit Corp. reported that 271,770 bales of cotton 
had been placed in the loan during the week ended Nov. 10, 
bringing the total to 2,683,899 bales, with an aggregate 
value of $124 ,029,437.02. Average ae of middling at the 
10 meckeneres spot markets was 8.62c. On the 21st inst. 
prices closed 6 to 9 points net higher. December liquidation 
was again the feature of the trading, which was quite natural 
in view of the fact that first notice day for December falls 
on Friday. However, in spite of this selling the market 
adv; 6 to 9 points, due largely to short covering. There 
was also some foreign and commission house buying of later 
months. The market y beer steady and 1 point lower to 2 
points higher and later develo a firmer tone, with closing 
quotations at the best of the day. Leading spot houses were 
good buyers of December and there was active exchanging 
from near to distant positions. Some selling in December 
was for foreign account and foreign houses were transferring 
long interest to more distant months. Hedge selling was 
only fair, and on the whole the buying was more aggressive 
than the selling. Open interest in December as of Saturda 
night was 263,700 bales, while total certificated stocks at all 
delivery points were 45,809 bales. Average price of middlin 
at the 10 designated spot markéts was 8.68c. On the 22 
inst. prices closed 4 points net higher to 1 point lower. The 
market was dominated largely by developments in the De- 
cember position, in the course of liquidation in advance of 
notice day on Friday. Both December and January sold at 
new high levels for the season on active trade covering, while 
other months advanced in sympathy. Towards the close 
inereased liquidation and ae caused a pees reaction, 
with prices ruling more or less irregular. one yr was 
active at times, but contracts were taken by trade 
shorts, and buying was more aggressive than the selling. 
Continued absence of pressure from the South—which was 
attributed to the government loan, left the market without 
pee ie ae and contracts at times e scarce. 
Owing to the T iving Day holiday, tomorrow will offer 
the last se ager Sd evening-up contracts in December 
before notice day Friday. Open interest in December at 
the close on Monday was 237,800 bales, while certificated 
stocks were 45,809 bales. Average price of middling at the 
10 designated spot markets was 8.69c., up 1 point. 

On the 23d inst.. prices closed 5 to 7 points net lower. 
The market opened steady at 1 point advance to 2 points 
decline. During the first part of the day it displayed con- 
siderable stability. Trade shorts were buyers of December, 
absorbing early liquidation, while exchanging operations 
from December to later months furnished sufficient demand 
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to absorb moderate hedge selling in distant positions. De- 
cember liquidation increaseed in volume, and prices gradu- 
ally gave way despite the fact that trade houses continued 
to buy. Some selling came from New Orleans and from 
scattered sources. Open interest in December as of the 
close on Tuesday was 206,500 bales, while certificated stocks 
were 45,684 bales. It was pointed out that open interest 
in last October two days before notice had been 230,600 
bales, with certified stocks totaling 78,667 bales, but it was 
the prevailing impression in the trade on Wednesday that 
December notices would be comparatively small. The mar- 
ket for spot cotton was more or less deadlocked. Holders in 
the South were not offering freely, and were demanding 
high prices. Mills were holding back owing to the inac- 
tivity in textiles and uncertainties over probable future 
developments. Average price of middling at the 10 desig- 
nated spot markets declined 5 points to 8.64c., compared 
with 8.66c. the closing price for the December position in 
the local market. 

Today prices closed 2 points up to 8 points net lower. 
A slightly better tone developed in prices for cotton futures 
today in a heavy volume of sales. A short time before the 
close of business active positions showed advances of 1 to 5 
points from the closing levels of the previous trading day. 
Around midday the market also was 1 to 5 points higher. 
The market was firm on the opening in heavy trading, with 
futures 4 to 9 points above Wednesday’s last quotations. 
The quantity of cotton tendered on December contracts 
was not as large as expected. Heavy switching out of the 
December delivery into May and July was a feature of the 
early dealings. Cooperative brokers were heavy sellers of 
the October option, while a leading spot house was a good 
buyer of the December position at 40 points over May and 
60 points over July. Prices eased 2 to 3 points after the 
call on hedge selling and profit-taking, but the near months 
tightness continued. The December contract was approxi- 
mately 94 points above October. A moderate amount of 
hedge selling was in evidence during the morning. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 19 to Nov. 25— Sat. Mon, Tues. Wed. Thurs. 
Middling upland 8.97 9.08 9.11 9.06 Hol. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade an 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Dec. 1, 1938. Premiums and 
discounts for grades and staples are the av quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Nov. 23. 


Fri. 
9.08 





























lin. & K% 16-16 jl in. & 
Longer Inch | gnch | Longer 
Whue— Spottea— | 
Mid. Fair..... -93 on|iGood Mid.....| .08 on} .24 on| .36 on 
St. Good Mid... .87 on Mid......- 07 .08 on} .21 on 
Good Mid..... -81 on|/Mid.......... -66 off} .52 off] .38 off 
St, Mid......-. -65 on||*8t, Low Mid. ./}1.40 1.33 1,27 off 
Mid.........- -81 on!|*Low Mid...../2.15 off|2.10 off|2.08 off 
St. Low Mid... -32 off 
Low Mid....../1. 1,19 off||Good Mid.....} . 49 off] .39 off} .29 off 
*st. Good Ord. 1,95 off|i®t. Mid....... .71 off] .62 oft! .52 off 
®Good Ord.... 2.48 off||*Mid......... 1.45 off|1.40 off|1.35 off 
Extra Wi *8t. Low Mid.-./2.12 off|2.10 off 2.08 off 
Good Mid..... -81 on||*Low Mid. ..../|2.76 off|2.71 off;2.71 off 
8. Mid.....-.- -65 on Yel. Stat 
MBE. sa cceesas .31 on Mid. .... 1,11 off|1.03 oft] .95 off 
St. Low Mid... $2 off||*8t. Mid...... 1.64 of1|1.60 off|1.57 off 
Low Mid. .-..../1. 1,19 off|/*Mid_.......- 2.28 off|2.26 off|2.24 off 
s o 1,95 off|| Or 
ooeu 2.48 off||Good Mid.....] . 60 off} .47 off| .37 off 
St. Mid....... -81 off| .70 off] .60 off 
*Mid__......-11.36 off|1.29 offi1.25 off 








*Not deliverable op future contract. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday | M Wednesday| Thursday 
Nov. 19 Nov. 21 Noo. 22 Noo. 23 Noo, 24 Noo, 25 
Dec. (1938) ‘ 
Range -_-_| 8.59- 8.64| 8.59- 8.68) 8.68- 8.74] 8.64- 8.72 8.68- &.73 
Closing .| 8.59 ——| 8.68 ——| 8.71- 8.72| 8.66 —— 8.68- 8.69 
Jan.(1939) 
Range-__| 8.48- 8.53) 8.48- 8.57) 8.53- 8.60) 8.51- 8.56 8.52- 8.56 
Closing .| 8.49 8.57 ——| 8.57 ——| 8.51 —— 8.49n 
Feb.— 
Range -_-|—— |e — = 
Closing _| 8.45n 8.53n 8.54n 8 .48n 8.46n 
Mar.— 
Range-.-_| 8.42- 8.48] 8.42- 8.50) 8.50- 8.55) 8.44- 8.52 8.44- 8.51 
Closing .| 8.42 ——/| 8.50 ——| 8.51- 8.52} 8.46 —— 8.44- 8.45 
pri— 
Range - .|——— — stacey imaindace 
Closing .| 8.33” 8.40n 8.42n 8.36n 8.34n 
ay— i HOLI- 
Range__| 8.23- 8.28] 8.24~ 8.30) 8.31- 8.35) 8.24- 8.31} DAY. 8.25- 8.33 
Closing .| 8.23 ——/| 8.29- 8.30} 8.33 ——-| 8.26 —— 8.25 —— 
“a 8.20- 8.20 
0. (ee oe e « > SES sey —- «§§ 
-| 8.13” 8.20n 8.22n 8.15 8.14n 
July— 
Range-_-_| 8 02- 8.08} 8.04- 8.13] 8.10- 8.15) 8.04- 8.11 8.04- 8.14 
Closing .| 8.03 ——/ 8.12- 8.13} 8.11 ——| 8.05 —— 8.04 — 
Aug.— 
Range -_|——— —}j— _—— sides’ ‘Wallbbows 
Closing .| 7.94n 8.01n 8.01n 7.95n 7.93n 
Sept .— 
Range. .|—— ainda cali cliche 
Closing .| 7.84n 7.91n 7.91n 7.85n 7.83n 
Oct .— 
Range._| 7.75- 7.79| 7.75- 7.81| 7.80- 7.84| 7.72- 7.80 7.72 7.81 
Closing .| 7.75 ——| 7.81 ——| 7.81 ——| 7.95 —— 7.722 —— 
Nov.— 
Range --|-——— een pny. Seyeiew 
Cloaine .i—— — Sidslaie ~ hedlitio 
n Nominal. 
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Range for future prices at New York for week ending 
Nov. 25, 1938, and since trading began on each option: 





Range Since Beginntng of Option 


9.50 Feb. 23 1938 
9.51 Feb. 23 1938 
8.74 June 28 1938 
5 July 7 1938 
Aug. 23 1938 
July 7 1938 
a Nov. 21 1938 
7.82 Oct. 05 July 22 1938 
8.12 Oct. 12 Oct. 3 1938 
7.82 Oct. 07 Sept. 30 1938 
7.56 Oct. 8.01 Oct. 24 1938 


Option for— Range fcr Week 
Dec. 1938. . 
Jan. 1939... 
Feb. 1939-- 
Mar. 1939... 
Apr. 1939-. 
May}1939 - - 
June,1939 - - 
July 1939-- 
Aug. 1939-_. 
Sept. 1939. 
Oct. 1939-. 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





7.73 May 31 1938 
7.74 May 31 1938 
8.18 June 3 1938 
7.77 May 31 1938) 9. 
8.34 May 25 1938) 8.37 
7.81 May 31 1938] 9.27 
8.11 Oct. 


8.59 Nov. 19] 8.73 Nov. 


8.48 Nov. 
8.42 Nov. 
8.35 Nov. 3 


8.20 Nov. 
8.15 Nov. 2: 


"8.23 Nov. 
8.20 Nov. : 
8.02 Nov. 














7.72 Nov. 7.84 Nov. 19 1938 








Nov. 18| Nov. 19| Nov. 21| Nov. 22| Nov. 23) Nov. 24 


New York 








48,700 , 61,800 
1,900 ’ , 
32,900 
26,600 
18,500 
12,600 


18,900 
700 
25,400 
15,800 
10,000 
8,600 


December 35,800 
January (1939) 8,800 
bh 





Inactive months— 
June (1939) ‘eerie 
September 





Total all futures--.-.- 





New Orleans 


























20,750! 40.7001 27, 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 
isch bs Liverpoct 
Stock at Meateeter.....cccoce 
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1928 1937 93 
977,000 


111,000 


1936 
727 


3° 





wees |S 
3: 2333/83 
3223838 





S| west 


— 





_ 


esc 
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Total European stocks 
India cotton afloat for Europe... 
fumerionn cotton afloat for Europe 254,000 
t, Brazil,&c.,afl’t for Europe 159,000 
Stock in Alexandria, Egypt 401, 
in Bombay, India 16 
3,036 a1? 3, 


Stock * * os , » 
Stock in U. 8. interior towns..-..3,524,821 2 2 
exports today...-........ 12,645 17,216 


Total visible supply. 9,856,685 8,681,180 8,150,851 7,697,174 
Of the above, totals of American and other descriptions are as follows: 


33 


333/8| 23 


333 


BaeNseee | S| oNSEweS | SS 
333 /3/ 33 


= 
= 


2 


o 





248,000 
45,000 
118,000 


x) 
x 
-_ 








fgese 





25 
328,000 ’ 
3,220,519 2,889 447 2,97 ) 
2,501,559 2,397,1 238 5 

5,102 17,216 27 

















7,846,685 7,138,180 6,270,851 6,383,174 
479,000 





&S 





8 | 33822388 











3282 





S| 238 


od bs 





PS1& 


BREEYES 


The above figures 
week of 64,590 bales, a gain of 1,175,505 over 1937, an 
increase of 1,705,834 bales over 1936, and an increase of 
2,159,511 baJes from 1935. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


— 





Movement to Noo. 25, 1938 Movement to Nov. 26, 1937 





Towns 














Ala., Birm’am 
Eufaula --.- 
Montgom’'y 
Selma... -- 

Ark., Blythev. 
Forest City 
Helena... - 








Pine Biuff- 
Walnut Rge 
Ga., Albany... 
Athens... 
Atlanta... 
Augusta... 
Columbus. . 
Macon ....- 


La., Shrevep’t 
Miss., Clarksd 
Columbus. - 
Greenwood 
Jackson... 
Natchez... 
Vicksburg. - 
Yazoo City. 
Mo., 8t. Louis 
N.C., Gr’boro 














Tenn., Mem’‘s 
Texas, Abilene 




















124,343'3305.493'117.61013524,821!248,3563862,161/206,491/2501,559 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
increased during the week 6,733 bales and are tonight 1,- 
023,262 bales more than at the same period last year. The 
receipts of all the towns have been 124,013. bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Nov. 25 for each of the past 32 years have been as follows: 





Ne. 
:11908 
:|1907 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following sastanens.. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Contr’ ct; 





Spot Total 





Saturday --- 
Monday -.-- 


1,000} ----| 1,000 


75/834 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 








Total week. 
Since Aug. 1 


50,400 














1,000 
25,434 








irginia poin 
Via other routes, 





51,535 
245 
233 

9,301 
9,779 
41,756 


Deduct Seinen ee 

Overiand to N. ¥ ée 
163/447 
177,642 
274,945 


Total to be deducted 
Leaving total net overland.*_~_..23,122 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 23,122 bales, against 41,756 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 83,565 bales. 








357,510 
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1938 1937. 
In 7 and — o_o Since 
Taking. Week Week Aas, 1 
Receipts at porte $ to "No _ 88,143 £4, 666 160,560 4,697,412 
Net overeat Fb "S| Seager 23,122 274.945 41.756 357,510 
Sou consumption to Nov.25-.100,000 1,868,000 105,000 1, F 

Total marketed. _...........- 211,265 4,592,611 307,316 7,044,922 
Interior stocks in excess_......-- ‘ 1,571,898 41,865 1,680,004 
Excess of Southern mill 

over consumption to Nov. 1... -.-- 302,584 at aial 196,844 

Came into pe aioe week...217,908  .....- B46.181 .. masee- 
Total in sight Nov. 25......-.-.- ---- 6,467,093 ---= 8,921,770 
North. spinn’s’ takings to Nov. 25 37,774 483,520 44,657 552,737 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Nov. 27._.-......-.-- I oe neuen ll 8,481,728 
1935—Nov. 29_......----- SPE oo ohiancwee 7,923,370 
1934—Nov. 30......-...-- rE ES” * Ree meas renee ee 5,329,282 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotion on— 
Week Ended 

Nov. 25 Saturday; Monday , Tuesday; Wed’day,Thursday; Friday 
Galveston ----- 54 8.62 8.62 8.56 8.51 
New Orleans_..| 8.65 8.70 8.74 8.67 8.65 
Mobile---._--- 8.52 8.60 8.61 8.56 8.54 
Savannah -_---- 8.87 8.95 8.97 8.91 8.90 
Norfolk - __..--.- 8.95 9.00 9.00 8.95 HOLI- 8.95 
Montgomery .- -- 8.52 8.60 8.60 8.55 DAY. 8.55 
ugusta._.....- 9.02 9.10 9.11 9.06 9.04 
Memphis- ---.-- 8.50 8.50 8.50 8.50 8.50 
Houston - - -- --- 8.55 8.60 8.62 8.56 8.59 
ie Rock... - 8.30 8.40 8.40 8.35 8.35 
sedate ahs ite , 8.25 8.33 8.34 8.29 8.27 
Port V Worth__-_- 8.25 8.33 8.34 8.29 8.27 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Wednesday| Thursday 

Noo. 19 Nov. 21 Nov, 22 Noo, 23 Nov. 24 Noo, 25 
Nov (1939)|——- Ss§s-—_|_—_—_—> —S§s§&—] —_-_ —_—_|——_- —- _- — 
December.| 8.73 ——| 8.78 ——/| 8.82 ——| 8.79- 8.80 8.79- 8.80 
Jan. (1940)} 8.61 ——| 8.65 ——/| 8.69 ——/| 8.64 —— 8 .60b-8 .61a 
February .|——-_ ——~ | —-- J —- 
March...-.| 8.55 ——j 8.61 ——/ 8.64 ——| 8.57 —— 8.55 — 
April._....|-—- —j— -—-—|— —|— ——| HOLI- |-—- —- 
May..-..- 8.35 ——/j 8.40 ——| 8.45 ——/ 8.39 ——/| DAY. 8.26 -— 
June....- —S= oe > | ———-— ——_ | —- —_—— 
PP o dnitin 8.15 ——j 8.21 ——j 8.24 ——} 8.17 —— 15- 8.16 
August _ _—— —|-—- — —_—_-- 
September |——_-  —__!|_—_—-_ —__|—_—- —_—|-——_- — — 
October 7.86 ——| 7.91 ——| 7.92 ——/ 7.84 —— 7.82 —— 
ag tg 789 ——| 7.95 ——| 795b- 797a| 787b- 790a 7.850-7 86a 

one— 

Spot....- Quiet. Quiet. Steady. Steady. Steady. 
Options. - Steady. Steady. Steady. Steady. Steady. 





Cotton Ginned from Crop of 1938 Prior to Nov. 14— 
The Census report issued on Nov. 21, combined from the 
individual returns of the ginners, shows 10,751,758 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1938 prior to Nov. 14, com- 
pared with 14,947,111 bales from the crop of 1937 and 
10,767,140 bales from the crop of 1936. Below is the report 


in full 
REPORT ON COTTON GINNING 
Number of Bales of Cotton Ginned from the Growth of 1938 Prior to Nov. 14, 1938, 
and Comparative Statistics to the Corresponding Date in 1937 and 1936 




















Running Bales (Counting Round as Half Bales and 
State Excluding Linters) 
1938 1937 1936 

DN ATNR nn na és cnbidcn die 1,026,274 1,478,282 1,092,574 
ON ET eo aE am 114,881 27, 103,369 
0 EET DDS Tl 1,258,644 1,429,598 1,148,817 
teks ctiaimmdneia 224,314 394,913 268,356 
Pe ittiine <ncntinwinaea 21,861 34,701 27,410 
I coctath ch esp-cnpientneip cn tees 817,850 1,360,939 981,732 
SE ccc anadiocennn 10,748 11,230 9,539 
ARGS A CAN ee 649,765 976.051 730,427 
Mississippi ..........-..- 1,637,877 2,111,684 1,776,367 
iinnwcdennnamaine 7,700 243,781 279,235 
New Mexico..........-.- 68,372 93,401 81,966 
North Carolina ....--- re ull 312,383 628.886 433,906 
SE oi nocouncecband 511,490 594,269 254,624 
South Carolina... ......- 601,925 877,151 640,968 
Tennessee. _.-.....-.---.- 432,254 436,718 376,282 
Feith olan at esiepeecanindi seen dh ase 2,747,428 4,119,487 2,536,478 
NO tk ii Cakcrentine wa a 5,981 26,676 23,315 
All other States........-- 2,011 1,814 1,775 
United States........-. *10,751,758 *14,947.111 *10.767,140 








* Includes 157,865 bales of the crop of 1937 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1937-38, compared with 142,983 and 41,130 
bales of the crops of 1937 and 1936, 


The statistics in this report includ ois. 510 round bales for 1988; ps7 06), 
for 1937, and 225, mf for 1936. Included in the above are 12,578 bales of 
American- for 1938; 6,801 for 1937, and 7,884 ay 1036, aiso 
Island for 1938; 3.569 for 1937, and 848 for 1936. 

his Specs are subject to revision when = 
there -%-4 ginners being transmitted Te 

e revised total of cotton ginned this season prior to Nov. 1 is 10 26 503 


“SONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES 


Cotton 
542,778 bales 


ed d 
Cotton on 
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Cotton Loans of CCC Through Nov. 17 Aggregated 
$124,029,437 on 2,683,899 Bales—On Nov. 18 the Com- 
modity Credit Corporation announced that ‘Advices of 
Cotton Loans’ received by it through Nov. 17, showed 
loans disbursed by the Corporation and lending agencies 
of $124,029 ,437.02 on 2,683,899 bales of cotton. The loans 
average 8. 88 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— 

BN. wtb ib NLL chia ined 218,323} New Mexico... .........-..... 16,818 
TNE RES SRE RE RRS APH 8,041} North Carolina.-_-............. 5,46 
ph lly SAL a Bilge SPR A IE 2 O05 721 TOMMNONNE i. a. onde weak Coe ecic 91,273 
EEE LE SPIES 1,328 | South Carolina. .._..........-.. 34,833 

RR. dink. tein Chica SROs e TOT SOO oo Sc ccivin cn ccckwas 192,116 
i TS ES ER SPIT 210, ON do ddlae os adnate saguae 798,178 
ER Ms eee oR SEF ee eee, 1 
} RENEE AE ata CS Te 64,86 


CCC Loaned $13,183,843 on 72,833,630 Pounds of 
Wool Through Nov. 12—The Commodity Credit Corpo- 
ration announced Nov. 18 that through Nov. 12 loans 


aggregating $13,183,843.42 had been made on 72,833,630 
net grease pounds of wool, an aver of 18.10 cents. This 
figure includes repayments of $1,606,954.27 covering 9,- 
032,337 pounds of wool, 


Activity in the Cotton Spinning Industry for October, 
1938—The Bureau of the Census announced on Nov. 19 
that, according to preliminary figures, 26,086,228 cotton 
spinning spindles were in place in the United States on 
Oct. 31, 1938, of which 22,113,952 were operated at some 
time during the month, compared with 22,188,618 for 
September, 22,152,526 for Au t, 21,915, 394 for July, 
21, P42 ,408 for "June, 21,341, for May, 21 »772,680 for 
April, ‘and 23,714,646 for October, 1937. The aggregate 
number of active spindle hours reported for the month was 
7,118,439,713. Formerly the weighted average hours of 
operation for the day shift for all of the mills was used in 
computing the monthly percentage of activity. The Act 
approved June 25, 1938, regulating ‘“‘wages and hours of 
employment” provides for a maximum of 88 hours for a 
two-shift week beginning with Oct. 24, 1938, and of 80 
hours within two years thereafter. Accordingly , after con- 
sultation with the cotton textlie associations, the methods 
calculating the monthly percentage of activity have been 

to meet the new conditions. Computed on the 
aah of 80 hours per week, the cotton spindles in the United 
States were operated during October, 1938, at 81.9% 
capacity. This percentage compares on the same basis 
with 76.1 for Mt -rotiornsen 76.2 for August, 70.2 for July, 
60.8 for June, 59.4 for May, 59.5 for April, and 77.7 for 
October, 1937. The average number of active spindle hours 
per spindle in place for the month was 273. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours, and the average 
hours per spindle in place, by States, are shown in th 
following statement: 





























Active Spindle Hours 
Spinning Spindles for October 
State 
In Place Active Dur- Average per 
Oct. 31 ing October Total Spindle in Place 
United States. ..-.-- 26,086,228 | 22,113,952 | 7,118,439,713 273 
Cotton growing States} 18,713,706 | 16,915,778 | 5,622,945,975 301 
New England States_| 6,571,450 4,594,870 | 1,847,198,525 205 
All other States_...-- 801,072 603 148,295,213 185 
Alabama. ......---- 1,877,120 1,569,472 504,540,931 269 
Connecticut .......- "579,336 405,428 86,861,084 150 
OR ss en cena wee 3,245,658 2,915,508 | 1,021,588,279 315 
ee 04, "587, 984 196,404,751 279 
Massachusetts... -. 3,649,680 2,357, 502 671,321,866 184 
Mississippi. --...-.-- 209,006 159,224 59,152,616 283 
New Hampshire-.-.-.- 562,838 365,982 114,382,438 203 
New York. .-..-.---- 355,388 277,416 71,671,263 202 
North Carolina. --.-.- 6,004,390 5,361, 1,647 ,449,878 274 
Rhode Island ..--..-- 976,616 +7 251,989,542 258 
ae Carolina.....- 5,715,176 5,411,208 ,893,351, 331 
Tennessee. ...-.--.--- “a 072 193 427,705 328 
DT cudaddiatacoss 252,414 216,026 79,030,055 313 
SPE NERS 628,272 607,440 185.341, 295 
All other States... .- 735,748 549,666 141,926,603 193 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that except for a few widely scattered showers 





the weather has been dry over the cotton belt. Temperatures 
are lower. 
Rain oe boy a 
Days I High Low Mean 
Texas—Galveston.....-.-..-.- 2 0.33 75 36 56 
AEE, inannnde tan ents dry 72 14 43 
i rciscatvnnmanameainngia dry 76 24 50 
Abilene. dry 80 18 49 
1 0.02 82 30 56 
Corpus Christi.........- 1 0.04 78 38 58 
DOME dp cbcedsqedwese dry 74 26 50 
Dt Fs cnsdibticccidvons dry 70 32 51 
Oe Pee eas ee dry 70 22 46 
ONG. shandtsoudsénewe 2 0.20 74 32 53 
Pa. ¢ cticcauiciden 1 0.01 74 22 48 
Port pp coneh UE GR ae ae 2 0.21 78 26 52 
San Antonio........-..- dry 76 30 53 
Okjahoma—Otdahomna City... 1 0.02 $6 4 “ 
nsas-——-rort Smivn....... dry 
Little Rock. ....-.-s.s«- 2 1.24 66 22 44 
a Orleans..... 2 0.74 80 34 57 
Mississpp a + Taal , Ua Ore ae 
— (Spay é 
x  aiacsoeee ; 38 & 8 B 
PRL... DUG.» ace sccsse P 
B iE i. widibabe 2 1.20 80 22 51 
Montgomery ........-.-- 1 1.72 80 28 54 
Viera peeve sib dibeeae ? 9.08 86 $3 a 
cae cuekee 2 0.64 80 28 54 
WOOD Saidn idtncbiwdile 1 0.02 86 36 61 
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Rain Rainfall 
Days I 
5 ¢. 16 


i] 
to 


2 
4 
1 
3 


Macon 
South Carolina—Charleston--_ 
North Carolina—Asheville--.- 


2 
1 
4 
2 


© 


WSS99S9° 
SEEVSLSNE 


a 
S85 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Noo. 5. 1988 Nov. 26, 1937 


Above zero of gauge. 
Above zero of gauge. 


Above zero of gauge- ‘ 10. 
Above zero of gauge- J 

Receipts from the Plantations—The ition table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 





|Recetpts from Plantations 
1938 | 1937 { 1936 


Stocks at Intertor Towns 
1938 | 1937 | 1936 


Recetpts at Ports 
1938 | 1937 | 1936 


Week 
End. 











78,102|221,670| 141,365] 1922,216] 806,649,1140,781| 83,722/239,811|149,970 


144,055|300,222)201 ,842| 1949,655| 836,739/1219,831 280,892 
195,347/309,808)271,456| 2044,616| 918,178/1339,682|290,308/ 361 ,614/391 307 
-|227 782/347 270) 340,815) 2198.739) 1059,914)1499,275/381 855) 480, 500,408 

236,651/411,538|314,287) 2390, 140] 1245,539/ 1677 ,862|428,052/606 163/492,874 
30 .|221,656/ 479,80 1/ 319,754) 2633 565) 1490564) 1832.026/465' 081/724 ,826/500 519 


’.|183,369| 441,721|330,033] 2881 ,086|1715,693| 1980,336|430,890|666,850/478,343 


300,646|323.319|378.683| 3275,615|2051.912/2179.563|366,043/471,196/483,163 
28 _| 150,872|313,437|385,111| 3387,084|2129,804| 2266 ,371 |263,541/391,329]471,919 


4_|256,332]263, 182|259,641/ 3460,497|2226,923|2301,784 320,745/888,719 
92; 1251245 ,688|264,096| 35 10,308|2387,570|2342,886| 141 ,936|406.33 
18.|125,857| 195,034] 251,440) 3518,088|2459 ,694|2373,757| 133 ,637| 267,158 282,311 
25.| 88,143! 160,560! 217,563! 3524.821'2501,559'2397,188' 94,876'202,425 240,994 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,130,358 bales; 
in 1937 were 6,386,733 bales and in 1936 were 5,431,473 
bales. (2) That, although the receipts at the outports the 
past week were 88,143 bales, the actual movement from 
panteiions was 94,876 bales, stock at interior towns 
aving increased 6,733 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are ten ong also the takings or amounts gone out of 
sight for the like period: 














Cotton Takings, 
Week and Season 








supply men. 18 


Visible 
American : 


8,921,770 
214,000 
103 ,000 
875,200 
139,000 

9,129,589/14,591 ,992 

8,681,180} 8,681,180 
448,409] 5,910,812 


306,409} 4,201,012 
142,000] 1,709,800 














Deduct— 
Visible supply Nov. 25 


Total takings to Nov. 25.a-- 
Of which American 




















and 3,920,740 Ie in 1987 ° 
and 2,211,012 Vale Amotions.  } Mechunted 
India Cotton Movement from All Ports—The recei ts 
of Indian cotton at Bombay and the shipments from all India 
for the week and for the season from Aug. 1 as cabled, 


or three years, have been as follows: 


1938 





1937 1936 


Since 
Aug. 1 


214,000 





Since 
Week | Aug. 1 


Since 
Week | Aug. 1 | Week 
47,000] 283,000 


26,0001 351,000] 34,000 




















Since Aug. 1 


Great Contt- Japan & 
Britain | nent China 


For the Week 
Jap'nd& 
China | 





Total 











14,000 ,000] 351 420,000 
61, 124, 190,000 
A 64,000} 236, 308,000 


5 116 170,000 
. 74,000 103,000 
5 106, 177,000 


val eslaslual gs 


62, 79,000' 170,000! 236,000 485,000 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 





sie [883 566 [22 














anon 
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for the past week and for the corresponding week of the 
previous two years: 





Abssendria, } Egypt, 1938 1937 1936 





Becginte ( aap ll 400.000 
4,483,424 


This 
Week 


220,000 390,000 
3,138,683 4,410,268 


This 
Weck 





Since 


Since This | Since 
Aug. Week |Aug. 1 Aug. 1 





64,894 


4,000 
65,490 


10,000 


9,000} 62,081 
-}19,000, 7||13,000|231 ,455||27 ,000|195,331 
1,000 ’ ,000} 8,822)| 2,000} 9,979 


26 ,000'295 ,679!'23 ,000!361 ,4571143 .000 ed 


Note—A cantar is 99 Ibs. Egyptian bales weight about > 

This statement shows that the receipts for the Hg Ke See Nov. ar were 
220,000 cantars and the foreign shipments 26,000 bal 

Manchester Market—Our report sepidinall fep eable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 78,555 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


mii ogee Genoa, Nov. 19, Monrosa, 1,935; Nov. 17, 


4, 
To a Nov. #3: Monrosa, 25 
To Havana, Nov. Margaret 225 
To Dunkirk, Nov. i or ita 
To Buena Ventura, No 


Melbourne, 
To China, Nov. 19, Vinnie, 
To Liv . Nov. 16 West Ohatala, 3, 3 
oe 


» Nov. 22, 

To ov. 21, Michigan 
HOUSTON To Li 19, 
To Maeshaan: ov. ig Ww 

To Ghent, Nov. 1 
re Antwerp, Nov. 18, E 

. Nov. 19, T 
rT Havre, Nov. 18, 


19, 
To Gothen Toenbure. Nov. 19, 
To China, 5 19, Ho 
To Manila 19, Hopepeak, 722 


To China, moat oa 19 “Femelta, 


a Bremen, Nov 22, 


Hamburg, Nov: 22 Nov. 1 15, Mi 
ine 12. 


To iene ar: », Nov. 15, 


ersdijk, 50 
To Ghent,” Nov. 16, Volunteer, ai 


=~ Havre, Nov. 16, Volunteer, 
16, Volunteer, 1,500 


Nov 
To Rotterdam, Nov. “a Volunteer, 
Fo Gains Oslo, Nov. 21,7 
© Sarma 


way. 
To Vein 6, No 23! Contessa, 7 
Nee Oy ae enter dé. Maahabe, 360 
Gani: 24; Nash Uddeholm ma 300 Pain te aN 


oO 
VANNAH—To ¢ 
SORP 8 CH o~ ‘ov. 22, West Chatala, 2,223 
US CHRISTI oases Be Nov. 32. Wes 


MOBILE. Te Liverpool, 

oO 3. 

To Soseates Unc, 3 Auditor, 

CHARLESTON—To Li tet Nov. 14 
To Manchester, 

san pn ee Hamburg, ‘Ni 


guyre 


200; Bloomersdijk, 350... 


e209 
38 


LAKE 


Se 


LX) 
Cr00 
peaoney 
oo 


m nts 
~ 








Los At (GELES— a Oregon 
oO * 
To Havre, Ov Oregon, 2300 
‘ov. Oregon, 348 
To Genoa, Nov. 19. Rialto, 1,000 
9; Nov. 21 


it Nov. Suba Maru, 77 
President 3 President Adams, os. 
FD ah gg yy 524 
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_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Nov. 4 Nov. 10 Nov.18 Nov. 25 
ES SSF SER 47,000 45,000 42,000 42,000 
, te le i 1,109,000 976,000 1,078,000 1,088,000 
Of which American........__- 6,000 464,000 521,000 528,000 
Total imports_...._....... Rt os ,000 23,000 24,000 58,000 
Of which American._........- 10,000 15,000 9,000 6,000 
BREE BIIIR hc icin cc occidddnne 130,000 123,000 160,000 153,000 
Of which American........._- 59,000 44,000 65,000 55,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 











Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, | 
12°15 4 Quiet. Quiet. Dull. Quiet. Quiet. Quiet. 
P.M. | 
Mid .Upl'ds 5.08d. 6.08d. 5.14d. §.21d. 5.18d. 5.22d. 
Futures Steady; |St’y; 1 pt.| Steady; |St’y: unch./Q’t but st’y|St’y; unch. 
Market 2 to 3 pts.jadv. to 1/2 to 3 pts.| tol pt. |1 to 2 pts.| to 1 pt. 
« Opened decline. jpt. decline) advance. decline. decline, advance. 
Market, [{ Quiet; [St’y: 2 pts./Q’t but st’y|Q't but st’y/Q’t butst’y| Steady: 
4 3 to 4 pts.jadv. to 1/3 w 4 pts./2 pts. del.jl pt. adv.jl to 3 pts. 
P.M. decline. ‘pt. decline.| advance. {to 2 pts adv'ito 1 pt.dec.| advance. 





Prices of futures at Liverpool for each day are given below; 















































Nov, 19 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Nov. 25 Close] Noon; Close} Noon; Close} Noon| Close] Noon Close} Noon;Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
December 1938.| 4.78]... --| 4.80).. ..| 4.84].. --] 4.86]-.. - 4.8F|._ ..| 4.86 
January 1939 4.79} 4.80] 4.81} 4.86] 4.85} 4.87] 4.87|_. -.| 4.86] 4.88] 4.87 
cin wie sienie 4.81| 4.82] 4.83) 4.88] 4.87] 4.88] 4.87|__ -.| 4.87] 4.88] 4.88 
Re ae aaa teaa 4.79] 4.81) 5.80) 4.85) 4.84] 4.85] 4.84)- 4.84] 4.86) 4.86 
Geto acccsnes 4.77| 4.78] 4.78] 4.82] 4.81) 4.81] 4.81]_. --] 4.81] 4.82] 4.82 
October ......-- 4.63) 4.64] 4.62] 4.6€| 4.66] 4.6£| 4.64]... -.| 4.6F| 4.68] 4.68 
December - -- --- 4.64|_. .-| 4.64}. -.| 4.68]... -.| 4.66] .- 4.67}... ..| 4.70 
January 1940__.| 4.6). --| 4.6F|_- -.| 4.69). .-] 4.67]. --] 4.68)_. -.] 4.71 
March _ 4.67 - 4.67 4.71 - 4 691. 4.70! _- 4.73 
rg 


Friday Night, Nov. 25, 1938 
Flour sales in the local area continue at a low ebb. 
Only joblots are being worked. The upswing of sales, ex- 
pected to develop, has failed to materialize. This is said 
to be due chiefly to the lack of conviction among buyers 
that today’s low levels are the market bottom. At any 
rate, the inclination to wait out the market still prevails. 


Wheat—On the 19th inst. prices closed *4 to 1%e. net 
lower on the Chicago Board. The market absorbed enough 
small lot selling today to force prices down a full cent a 
bushel, practically wiping out the week’s laborious advance 


and leaving quotations at a level only 2 to 3c. above 6-year 
lows. Although domestic export business to Europe re- 
mained quiet, it was reported about 750,000 bushels were 
sold to Mexico. Only a few loads of Canadian grains were 


soid abroad. There were no signs of a revival of export trade 
except through the possibility of increased subsidy, and 
traders regarded indications that other nations will benefit 
from removal of the British duty as leaving international 
marketing conditions unchanged from those prevailing under 
the old pact as far as competition is concerned. December 
contract liquidation played a part in depressing wheat values 
on the Chicago Board. This selling er ws the pit with 
little buying support, but there was not sufficient liquidation 
to cause a serious downturn. On the 21st inst. prices closed 
Ke. to %e. net lower. The wheat market showed a further 
downward trend, the news being generally bearish. End of 
month selling, together with enlarged domestic visible 
stocks, led to about a cent a bushel maximum downturn of 
Chieago wheat crore today. Indications of big deliveries of 
No. 2 yellow wheat on December contracts here acted as a 
particular handicap. It had been generally assumed that 
this grade would be in demand by the United States govern- 
ment, but instead, 2,750,000 bushels are now seeking an 
outlet from Chicago to make storage space for corn, the 
carrying charges on which furnish more profit than wheat 
does. Ve increase of 719,000 bushels in the United States 
wheat visible supply total contrasted with 4,352,000 bushels 
decrease a year ago. Excepting small quantities of wheat 
from C and of United States wheat stored in Antwerp, 
no European purchases of North American grain were re- 
. Downturns of Chicago wheat values were in the 

ace of relative strength displayed by Liverpool quotations. 
Reports of further frosts in Argentina and of excessive rains 
received only scant attention. On the 22d inst. prices closed 
une to %e. higher. Export buying of 750,000 bushels 
of wheat from Canada, together with crop deterioration 
advices from Argentina, raised Chicago wheat prices half 
a cent today. Canadian purchases mainly consisted of 
wheat now afloat, but prices were reported better than 
average recently. No sales of United States wheat or corn 
overseas could be confirmed, although some corn demand 
appeared evident. Frosts in Southern Argentina and un- 
timely rains in northern ntina pointed to poorer quality 
of wheat than expected. Fears were also voiced that the 
United States winter crop Southwest would suffer from below 
freezing temperatures and from dearth of moisture. Liver- 
- pool quotations were higher than due, and shippers’ offerings 
abroad were reported less gy than heretofore. Liquida- 

tion of Chicago December contracts appeared to have 
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diminished, indicating that holders were becoming more 
confident despite predictions of liberal deliveries. About 
75,000 bushels of red wheat was said to have been taken by 
export interests. 

On the 238d inst. prices closed 4c. off to %4c. up. The 
marked strength displayed by the corn market had its 
effect on wheat in the later trading, and caused wheat 
values to recover most of their earlier losses. Reports 
from the Argentine that wheat crop prospects indicated the 
biggest wheat crop in 10 years had a bearish effect on 
wheat values on the Chicago Board during the early part 
of the session. However, the strong action of the corn 
market and reports of export purchases of Canadian wheat 
to the extent of 500,000 bushels more than countered the 
bearish news from the Argentine. Unseasonably cold tem- 
peratures in domestic crop areas Southwest were also 
given attention, though scattered snowfalls were noted. 
At first, however, the market here was dominated by esti- 
mates suggesting Argentine wheat production 50,000,000 
bushels larger than a five-year average. India’s crops were 
reported as urgently needing rain, with much reduced acre- 
age probable. 

Today prices closed % to 1c. net lower. Wheat values 
declined, influenced by month-end liquidating sales. <A 
steadying factor in the Chicago wheat market in the early 
trading was a report by the Robinson Elevator Co. that Kan- 
sas crop outlook appears gloomy because of poor germina- 
tion and insufficient rooting, with the seeded area approxi- 
mately 1,000,000 acres below a five-year average. Except 
for December contracts, Liverpool wheat quotations today 
were sharply lower than due, and this circumstance gave 
emphasis to word that Argentine new crop wheat was ob- 
tainable cheaper than heretofore. On the other hand, the 
Liverpool market for Argentine corn showed prices ad- 
vanced. Open interest in wheat on Wednesday reached 
115,548,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
78 77% 77% 77% HOL. 76% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 





December 63 34 Ms a7 O25 — 61 
Sc apbaemamitaacnatie ond tig fo gh 834 
BT ome swecccaawce cceédsssessee 
= he rN RRS ea 865, 8858 ese Gee | CGS 
Season's High and Made | _ Season's Low and When Made 
December... - June 15, 1938|Decemoer.... 61 Sept. z 1938 
Tipeeeeeee | Ma | oeeeeee | ae 
July_.---.--=2 69% Sept. 24; 1938|July......... 62% Oct. 5° 1938 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. . Thurs. Fri. 
wee ok nee eS 50% 58% 58% 59 H 59 
CER. .cccan clawaiuidec tessa 5814 57% 58 58 O 58% 
7 el el AR OA 61% 60 61% 61 L 61 
POP .ocinduasanesdtedeadcnerns. 62% 613% 61% 61 . 61% 


Corn—On the 19th inst. prices closed %%c. to 1%e. net 
lower. December liquidation also affected the corn market, 
and there was a pickup in offerings from the country, with 
bookings totaling 68,000 bushels. No export business was 
confirmed. New corn arriving at Chicago is reported so 
dry and of such good quality that cash grain hardlers say it 
is comparable with old corn in moisture content. Many 
dealers have discontinued distinguishing between new and 
old grain in their sales sheets. On the 21st inst. prices 
closed 4c. to le. net lower. There was further liquidation 
in December, and with a lower wheat market and no export 
business, corn yielded rather easily and closed at or about 
the lows of the day. On the 22d inst. prices closed un- 
changed to %%e. higher. The corn futures market was in- 
fluenced somewhat by the steadiness of wheat values. Corn 
receipts at ig g: today totaled only 126 cars, and there 
was no increase of rural offerings. Primary arrivals totaled 
but 783,000 bushels against 1,278,000 bushels a year ago. 

On the 23d inst. prices closed % to %c. net higher. Corn 
was decidedly the leader of the grains in the pre-holiday 
markets, this grain showing gains at one time of 1c. a 
bushel, and holding the major portion of the gain to the 
close. Better shipping demand for corn as well as im- 
proved export inquiry furnished the chief stimulus. In 
addition, purchases of corn to arrive at Chicago failed to 
achieve more than meager volume. Jumps of corn values 
came despite transient fractional downturns due to wheat 
market weakness and to fairly heavy sales of corn because 
of unwinding of a spread between corn and lard. Much of 
the subsequent buying of corn was attributed to lifting of 
hedges against shipping sales and to anticipation of export 
business. Arrivals of only 151 cars of corn in Chicago today 
were looked upon as confirming predictions that farmers 
would let go of little of their holdings while prices remained 
so far under Government loan rates. 

Today prices closed unchanged to %c. higher. Houses 
with export connections led a buying movement in the corn 
market today, and prices climbed 1c. a bushel, but failed 
to hold well. Arrivals of corn in Chicago continued scanty, 
and corn belt weather conditions were deemed unfavorable. 
Corn values on the Chicago Board rose about 1c. at one 
stage, reaching 52¢c. for May contracts. Receipts of corn 
totaled only 180 cars. Shippers and commission houses 
were buyers. Snow and colder weather prevalent over 
much of the corn belt served as a market stimulus. Open 
interest in corn on Wednesday totaled 64,495,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
60% 60% 61% HOL. 62% 
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DAILY CLOSING PRICES OF Coss rusURee IN CHICAGO 
Sat. Wed. Thurs. Fri. 
6% 41% H 47% 
hide’ “dae Oo 50 
50% 50% 51} L 51 
51% 51% 652 é 52 
Season's High and When M Season's Low and Made 
ber.... 63% ret 43. 01038 | December.... 43% 18, 1938 
56 Jul 1938 | March 46 - 15, 1938 
60% July 33° 1938 May - 18, 1983 
4% «Sept. 24; 1938|July 18, 1938 


Oats—On the 19th inst. prices closed unchanged. Oats 
held steady, but the market was very uiet. On the 21st 
inst. prices closed unchanged to ec. off. There was very 
little to this market, trading being very quiet. On the 22d 
inst. prices closed Ke. decline to 4c. advance. Trading 
was light, with fluctuations irregular. 

On the 23d inst. prices closed unchanged to %c. higher. 
Trading was quiet, with the undertone reported steady. 
Today prices closed unchanged to %ec. up. This market was 
quiet and without feature. The undertone was reported 


steady, however. 
DAILY CLOSING PRICES OF Ne, FUTURES ® 3 CHICAGO 


‘ues. - Thurs. Fri. 
25% 25% H 2 


50 
rie 


Season's High and When Mi 
December--.~ 28 2836 uy 13. "1938 


_ Oct. 18, 1938 


SLOSING PRICES OF, OATS FUTURES IN WINNIPEG 
ew “sat. Mon. Tues. Wed. Thurs. Fri. 


27 27 27% HOL, 27 
38 37% Nd oe HOL. oat 


er m the 19th inst. ies c prices closed 74e. to to 1c. net lower. 
In view of the substantial declines in wheat and corn, the rye 
futures market was regarded as holding up pretty well though 
showing some losses. The market for rye was quiet, however 
On the 21st inst. prices closed 4c. decline to 4c. advance. 
aoe was some further liquidation of the December option, 

h the pressure was not heavy and was offset somewhat 
by ike buying of the more distant deliveries. On the 22d 
inst. prices closed 4c. off to %e. up. It was reported that 
elevator interests bought December rye against sales of May. 
The rye market contained little of interest today, the trading 
being rather limited. 

On the 23d inst. prices closed % to %c. net lower. The 
heaviness of wheat influenced an easier rye market. How- 
ever, there was no substantial selling or buying, and prices 
just drifted lower. Today prices closed unchanged to 4c. 
higher. There was nothing special in the news, and no 
disposition on the part of traders to take either side of 
the rye market in an aggressive way. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
41% 41%6 41% 40% 4H i 
44 44% 44 Oo 4 
45 bp a L 45 
Sept mat638 
25. Sept. 7, 1938 
46% Nov. 15, 1938 July 44% Nov. 7, 1938 


DAILY CLOSING PRICES OF PAS boil Lame i, WINNIPEG 
‘ed. Thurs. os 


4532 HOL. 38 
40% HOL. 40% 
DAILY CLOSING PRICES OF DARLEY y FUTURES i PLLNMIEEG 
35% HOL. 35 
"Bie 3 


HOL. 36 
Cine quotations were as fellows: 


FLOUR 
Spring Pat. a protein .4.85 


4-35 5.05 Eye flour pevents 
winter 


Season's 
sly” r a 30e¢ 
Ma 41 





pornegee 3.50@3. 
4.60 Nos. 1-8--5.1 Os25 
4.25 2.35 


4.45 
4.65 


‘ew York— 
gt Af, domestic. 
Manitoba No. 1,f.0.b. N 


New York— 


No. 


i 





All the statements ve — the movement f — 
—receipts, exports, visible su pare us 
from figures collected by the New York i: Produes Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 
Receipts at— 
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—_—__—_———_— 


<i 
NO 





8 





Chronicle Nov. 26, 1938 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 19, 1938, follow: 





Barley 
bush 56 lbs|busk 48 ibs 


Oats Rye 


bush 32 tbs 
4,000 


Wheat Corn 
bush 60 lbs 
176,000 
3,000 
3,000 
170,000 
381,000 


Flour 


bbls 196 lbs 
176,000 


Recetpts at— 





bush 56 lbs 
New York. 23, 
Philadelp ‘ia 
Baltimore - - 
New Orl’ns* 
Galveston... 
Montreal --. 


Halifax --- 
Three Riv’s 


Total wk ’28 
Since 

Jan. 1 °38)12,910,000/ 122,260,000 
Week 1938. 311,000} 3,898,000 419,000 203 ,000 774,000 
Since 

Jan. 1 °38'12,545,000' 86,000,000! 29,012,000 5,894,000'10,217,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on threugh bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Nov. 19, 1938, are shown in the annexed 
statement: 








1,114,000 


85,727,000 3,292,000) 23,892,000 





























Exports from— 























Total week 1938... 
Same week 1937..-.- 


The destination of these exports for the week and since 
July 1, 1938, is as below: 


Flour 


Since 
July 1 
1938 


Barrels 
918,121 
357,443 


226, 
502,000 
38, 
81,339 
138,295] 2,122,903 75,379,000 
110,206) 2,076,176 53,263 ,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, Nov. 19, were as follows: 


GRAIN STOCKS 
Corn 














Week 
Nov. 19 
1938 


Barrel: 
69,815 
14,045 
12,500 
wy: 


12,435 





Brit. No. Am. Cols 
Other countries... 
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Total Nov. 12, 1938_- 124,929 38,560,000 20,910,000 8, 
Total Nov. 20, 1937_-110,296,000 19,621,000 24,925,000 5, 


Note—Bonded grain not included above: Oats—On Lakes, 606, 
606,000 bushels, against 189,000 bushels in 1937. Barley—Albany, 20,000 
Duluth, 41,000; on Lakes, 629,000; total, 690,000 bushels, against 814,000 
in 1937. Wheat—New York, 835,000 bushels; New York afloat, 180,000; 
565,000; Buffalo afloat, 984,000; Erie, 2,178,000; on Lakes, 6,811, 000; on 
— Albany, 988,000; total, 12,859,000 bushels, against 000 


Wheat 
Bushels 


7 
i 


Canadian— 


Ft. William & Pt. Arthur 37,711,000 
Other Can. & other elev. 101,590,000 


Total Nov. 19, 1938..164,025,000 
Total Nov. 12, 1938..167,460,000 
Total Nov. 20, 1937.. 63,370,000 





’ ,000 ’ 


Total Nov. 19, 1938..289,673,000 42,355,000 28,607,000 
Total Nov. 12, 1938..292,389,000 38,560,000 29,329,000 
Total Nov. 20, 1937. .173,666,000 19,621,000 35,593,000 7, 127,000 21,682,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Noy. 18, and sinee July 1, 1937, and July 1, 1936, are 
shown in the following: 
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Wheat Corn 

Exports Week Since Since Week Since Since 

Noo. 18, July 1, July 1, Nov. 18, July 1, July 1, 

1938 1938 1937 1938 1938 1937 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 6,355,000) 102,145,000] 70,537,000 414,000} 51,262,000 817,000 
Black Sea_| 2,496,000} 48,248,000) 46,818,000 69,000} 1,835,000} 2,791,000 
Argentina 713,000} 24,388,000} 15,990,000} 2,251,000] 68,505,000) 149,069,000 
Australia See ee Sees eee See ©: wecuncl .. actaeet | «ocean 
beset. -wsakan ye 'F Se! 6 Seema s) ee on 

Other 

countries} 1,848,000} 13,256,000} 9,448,000 660,000} 20,166,000} 45,113,000 
Total__._i11,967,000)230,628,000! 180,538 ,00013 ,7394,000! 1 41768 ,000/ 197,790,000 








CCC Loans on Wheat Through Nov. 17 Aggregated 
$25,117,455 on 42,265,175 Busheis—Announcement was 
made on Nov. 18 by the Commodity Credit Corporation 
that “Advices of Wheat Loans” received by it through 
Nov. 17, showed loans disbursed by the Corporation and 
held by lending agencies on 42,265,175 bushels of wheat, 
segregating $25,117,454.75, averaging .5942 cents per 

ushel, 

Figures showing the number of bushels on which loans 
have been made by States are: 





Form A Form B Form A From B 
State— Bushels Bushels State— Bushels Bushels 
SE « x nig swank. dane 485] New Mexico....... -.---- 2,755 
Colorado. .....-.-.- 290,397 139,218;j North Dakota-_----- 1,366,612 4,216,534 
Ai ABREDES BE 586,468 2,013,995} Ohio. ___._-.-.--.- 84,837 959 
IS os seus aks ak 161,353 605,154] Oklahoma.-.._.-..-.- 363,709 3,116,519 
SS ar 54,251 44,096 | Oregon. ...---.---- 104,333 4,397,975 
DEE yatscacahko eke 80,748 160,927) South Dakota_-_-.--- 1,127,360 923,857 
RE AAS 2,437,755 2,841,721 | Temnessee.......... ------ 116,129 
ec 2k ee 179,626 | Texas___......---- 58.820 1,382,680 
Maryland__...._.-- ee ee WN on deondhsccac 411,290 310,988 
Michigan. _..-._-.-- 47,315 rm Wr 2 nd ee 17,320 
Minnesota. ....--.-- 1,118.446 1,827,767 | Washington __-___--.- 78.868 1,881,620 
Missouri. __.......- 16,517 45,017 | Wisconsin..._._...- 2,341 5,943 
Montana ---....---- 1,740,140 4,761,715| Wyoming ~-_.....-- 110,030 228,194 
Nebraska. ___.___-- 1,845,668 1,009,614 





Weather Report for the Week! Endedj Nov. 22—The 

neral summ of the weather bulletin issued by the 

epartment of culture, indicating the influence_of, the 
weather for the week ended Nov. 22, follows4 

About the first of the week there was a reaction to much warmer Weather 
in the southern and eastern States, with temperatures rising above 
normal. y fair weather prevailed until the 16th when unsettled, 
showery conditions set in over most States east of the Mississippi River. 
On the 16-19th substantial to heavy rains nearly everywhere from 
the Ohio Valley southward and eastward,-many stations reporting from 
one to two inches or more. 

The latter part of the week was mostly fair and pleasant until near its 
close when an extensive and pro drop in tem ture occurred in 
the Northwest, attending a high-pressure area ‘over that region. By the 
close of the week this cold wave had brought sub-zero tem tures to the 
northern Plains, with zero reported as far south as northern Ne 
At the Pas, Manitoba, Canada, a minimum of 26 degrees below zero was 
re ed on the morning of the 22nd. 

n the United States the lowest temperature epee at first-order 
stations for the week was eight degrees below zero at Moorhead, Minn., and 
Devils Lake, N. Dak., on Nov. 22. The line of freezing extended as far 
south as western North Carolina, west-central Ar’ , and central Texas. 
In the Great Plains States the minima ra from eight degrees below zero 
in northern North Dakota to 40 d above at San Antonio, Texas. In 
= Ohio and central Mississippi Valleys the minima were slightly below 


The week, as a whole, was much warmer than normal in all sections east 
of the Rocky Mountains, except the extreme north. In a limited area from 
the upper Lake region westward to central North Dakota it was somewhat 
colder than normal; elsewhere temperatures generally ranged from about 
four degrees to as many as nine degrees above normal. West of the Rockies, 
the south Pacific area and upper Columbia Basin were relatively warm, but 
elsewhere the weekly mean tem tures were somewhat subnormal. The 
temperature trend this autumn been decidedly to abnormal warmth. 

Substantial to fairly heavy rains occurred over an extensive eastern area, 
in fact, rather ooneralt east of the Mississippi River. The extreme South- 
east, the Lake region, Wisconsin, and much of Illinois had but little rainfall, 
but elsewhere the weekly totals ranged mostly from about one inch to as 
many as three inches. 

Except in the Southeast and in the extreme northern Great Plains, the 
area between the Mississippi River and asec A Mountains had a dry week 
with most stations reporting no measurable pa yer wang 
snows in the extreme northern Plains. est of the Rockies there 
was some local precipitation in the extreme North, but elsewhere the week 


was a 
The outstanding feature of the week’s weather was widespread sub- 
in the eastern pasties of the country which rather gen- 
erally relieved droughty conditions that had prevailed. The falls were 
insufficient locally in the Southeast, ra gare | in coast sections of Georgia, 
northwestern Florida, and a few other | ties, while more moisture is 
needed in much of the Lower Peninsula of Michigan. Otherwise, 
laced the soil in good condition rather compte d east of the Missis- 
sippi iver, being y favorable from the Ohio Valley southward 
where the outlook has substantially improved. 

Between the Mississippi River and the Rocky Mountains the Perel 
situation has changed but little. In the immediate trans-Mississippi States 
and much of the eastern Plains conditions continue mostly favorable, but 
the soil remains much too dry in the western Plains as far south as western 
Kansas and klahoma. Also Texas, except the Panhandle, 
New Mexico, and Arizona are in need of moisture. 

Conditions in the northwestern area from Montana westward continue 
satisfactory: also in the Great Basin of the West. Late reports from the 
8 nea freeze of last week or vee sae ly San a 
Valley where peas and grapes were destroyed and navel oranges severe’ 
—4 : was small in the southern Aree of the State. Rain 

Seasonal f: y eee ‘ tes ce eek. Corn buskin; 

‘arm wor e progress e week. Corn 4 
and cribbing are well along, with continued favorable advance reported. 
In the Ohio Valley the amount of husking accomplished ranges from 75% 
completed. Good progress Was feposted also in the upper 
er Vi: . In Iowa while many new cribs have been built, much 
corn is piled on the ground or placed in epee y eeerngs The picking of 
cotton remnants also advanced favorably. Harvest about complete, 
except very locally. In Texas only scraps remain in the fields. 

-seeded grains continue to ane pectacery ad- 
ra 


ination In the Ohio Valley additional moisture was timely 

and of great value. es y itating a better root deveiopment 

which has been subnormal because of the to dryness. The situ- 

atten % new epee anf ‘or the season in the eastern half of the 
wheat belt 

considerable improvement is noted since recent rains, while 

be half Kansas wheat shows 


except the extreme dry, th 
system undev. and there is much danger of blowing out. In Oklahoma 
=a progress and some improvement is Seed, bes the 
north-central 


has 
condition remains 4 in area. 

ee eahie reports comsinné trond the le, but in other portions wheat 
is a from good to poor, d on soil-moist 

ditions: many farmers are still awaiting rain for A 
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In the northwestern area, including Montana, Idaho, Washington, and 

n, the outlook continues mostly satisfactory, altho in the normally 

drier sections of Washington there has not been sufficient moisture and 

germination is poor; low temperatures are now prevaili there. In the 

central Gulf area rains of the week were decidedly helpful; germination 
has improved and seeding is being pushed. 

The Weather Bureau furnished the following resume of 


conditions in the different States: 
ees above normal, but hard 


t rains, aeey scattered. Cotton 
scraps remain in fields in west-central. Progress and condition of winter 
wheat = in Panhandle, but ranged from poor to good in other areas 
depend on soil condition; much dry planted, but many farmers stili 
awaiting rain. Some oats also dry planted. Truck deteriorated, except on 
fees y-* ge a in nag ry _ of “in pane ppg 4 where condi- 

‘ nges » but cattle generally i en rains badly- 
needed, except in Soha. 


Arkansas—Little Rock: Cotton picking favored, except 16-18th; pick- 
progressed satisfactorily; about in, except few fields in east lowlands. 
Corn gathering favored most of week; most of crop gathered. Favorable 
for growth of wheat, oats, rye, pastures, turnips, and winter truck. Con- 
siderable wheat and oats sown since rains of past two weeks. 


———aa a ———____ 
THE DRY GOODS TRADE 


. New York, Friday Night, Nov. 25, 1938. 

Cooler temperatures, which at the end of the period under 
review were followed by the advent of real winter weather, 
had a stimulating effect on retail business. While the de- 
mand centered on seasonal apparel items, initial purchases of 
holiday gift merchandise, in response to early promotions, 
also assumed growing importance. Department store sales 
for the week ending Nov. 12, the country over, according to 
the report of the Federal Reserve Board, were only 1% om fil 
the corresponding week of last year, with a number of 
Southern, Southwestern and Middle-Western districts show- 
ing the first substantial gains over 1937. New York and 
Brooklyn stores, during the week ending Nov. 12, showed a 
decline in sales amounting to 4%, while in Newark establish- 
ments the loss in the dollar volume reached 8.3%. 

Trading in the wholesale dry goods markets expanded 
perceptibly, reflecting the better flow of goods in retail chan- 
nels, and a last-hour effort of merchants to supplement their 
stocks of holiday goods. Wholesalers, on their part, placed 
tew orders, largely because of the impending inventory 
period. Prices in general held steady, and reports of threat- 
ening delivery difficulties in a number of additional lines 
were current. Business in silk goods broadened moderately, 
with attention centering in pure dye prints, prices of which 
showed a firming trend. Trading in rayon yarns gave indi- 
cations of an early pronounced improvement, the growing 
demand for finer deniers again being the outstanding feature 
of the market. While spot sales predominated, a number of 
users displayed more willingness to anticipate future re- 
quirements. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued inactive, although prices held barel 
steady, partly as a result of rumors predicting new eure. 
ment measures by a number of Retarding factors 
were the uneasiness shown by the security markets over 
foreign developments, the gradual reaction in the raw cotton 
market, but most of all the approach of the year-end in- 
ventory period with its slackening effect on buying activities. 
Little ne pchonagee prevails that the present withdrawal of 
users will give way to a new buying movement in the im- 
mediate future, although it is admitted that a sudden sharp 
increase in the movement of finished goods may result in an 
active quest for goods on the part of converters. Business 
in fine goods remained spotty as mills continued unwilling 
to concede the lower price demands. Further activity pre- 
vailed in voiles, and some spot transactions in slub yarn 
broadeloths were reported. Closing prices in print cloths 
were as follows: 39-inch 80’s, 6% to 64c.; 39-inch 72-76’s, 
6 to 6e.; 39-inch 68-72’s, 5% to 5jc.; 38-inch 64-60’s, 
4% to 44c.; 3814-inch 60-48’s, 3 Key 


Woolen Goods—Trading in men’s wear fabrics, although 
not quite as active as heretofore, nevertheless made a fairly 
good showing as many mills prepare to step up production 
in view of the large backlog of unfilled orders now on the 
books of producers. While previous extensive purchases 
were the main cause for the slight decrease in buying ac- 
tivities, an additional retarding factor was the conclusion 
of the British-American trade agreement entailing improved 
possibilities for the influx of foreign woolens. Meanwhile, 
growing instances of delivery difficulties on wanted fabrics 
were reported, with predictions of further price advances 
circulating in the market. Reports from retail clothing 
centers gave a much better account as the advent of colder 
weather impelled consumers to consummate deferred pur- 
chases of seasonal apparel. Business in women’s wear 
goods improved perceptibly, with the better flow of goods 
in distributive channels causing garment manufacturers to 
add to their commitments,” 


} Foreign Dry Goods—Trading in linens was held in sus- 
pense as the trade attempted to evaluate the influence of the 
terms of the new British-American agreement on the future 
trend of business. Additional scattered spot orders for 
holiday items and for goods to be used in the cruise and winter 
resort trade, came into the market. Business in burlap 
remained quiet, although a fairly active demand manifested 
itself for spot goods and nearby deliveries. Prices ruled 
easier, reflecting in part the weakness of sterling. Do- 
mestically lightweights were quoted at 3.70c., heavies at 


4.95c. 
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News Items 


Municipal Defaults Since 1929 Surveyed—lLast April 
the Municipal Securities Committee of the Investment 
Bankers Association of America undertook to compile ma- 

terial respecting municipalities an the country with 
_@ population of 5,000 and over which, subsequent to 1929, 
defaulted in debt service for a period of over 90 days or 
underwent a foreed refunding or otherwise effected re just- 
ment of their bonded indebtedness. Drainage, irrigation, 
and levee districts, also special assessment obligations, were 
excluded. 
ake Steeatin i mot ret Ste ii eeuncpe aan tel 
sqeuaiy ots affected of $1,624 zie. 233, Ly pr AF. a November issue of 

‘The Tented of tank. debt of the States and their subdivisions having s 


of 5, or more, euctudieg those of drainage, irrigation, and 
pornos, ‘at ches excludi al assessment debe was estimated to 


000 as of 42. 
te ve ear ee information compiled by the committee on this 


wing table: 
subject is given in the following No. of Amount of 
Units Bonds Affected 


$1,061,103 ,023 
474,851,418 


25,611,527 
62,748,664 


$1,624,314,632 


pm... two gates, with a principal amount of bonds actually affected of 

ximate’ $25, e00 000 (or about 14%) were obi to reduce both 

eT een These two situations were in Florida; one, West 
principal and i with $1 $16, 786,000 of bonds outstanding as of Dec. 31, 1930 

25% the other unit, Coral Gables. with $8,825, 527 oF 

bonds outs of Dec. 31, 1930, reduced principal 50%. Holders 

4 these Coral Gables S bends were given, in addition to a $500 bond for cach 


Thi re yoy ‘onda "Whether these tax participation pen meng 8 hn 
petal Bey wn Beng Stine: city to sepewy the bondholders 11 in 2 full if it is ever 
able to do so. 

New York, N. ¥Y.—Chamber of Commerce Warns City on 
Finances—A warning that financial disaster to the city will 
result from a continuation of the policy of indefinitely adding 
new debt to the old funded debt, is sounded in an interim 
report made public by the Chamber of Commerce of the 
State of New York on Nov. 21: 


Drawn by the chamber’s committee on taxation, 
no capital yo wate pre not self-sup 


canceled where 


a free debt 
Mayor 


Situations peneee with no reduction in either prin- 


tion of both petneipel and in 
Situations still unsettled 





‘except those absolutely 
authorized that projects y a should be 
gal so that at the city's credit may and 
report for emphasizing the ital Budget for 1838 which is now ms 


Sy bee 
the city con’ 


up for final consideration. will be presented to the chamber 
membership at the December 
Moratorium Asked on New Building Projects—The proposal 
that New York City should at once make a beginning toward 
the institution of the moratorium on new projects aealiee 
inst the borrowing power of the city, which Comptroller 
MeGol Goldrick has suggested should be instituted by 1940, is 
made in a communication which Louis K. omstock, 
President of the Merchants’ Association of New York, has 
sent to Mayor LaGuardia. 
sotieeinn thes & 6 Conaereen ciuction Sir a city the se of Has Torx 
to operate on unreserved margin of than $40,000,000 
Sp 
reserve to $80,000, = ie 
Tax Exempt Holdings as of 1936 Announced—Statis- 
tics on 1936 incomes made public by the Internal Revenue 
Bureau on Noy, 18 reveal that approximately 25% of the 
wholly and partially tax exempt government securities out- 
standing were held by individuals in the $20,000 and under 
——« income ee 
aieat oes prem on pon rag nn Bos the articulate agp Pt = 


poet ae Pcs se t securities By local and ‘atfonal onal governments. 
The bulk incomes between 


15 and ,000 
° iemaee oe show > opucbppenpiadhd mea held by individuals 


renceeee am» incomes of and over at the end of 1936 was $4,751,- 
084,000. Of this total $1,116 ,000 was held by individuals with incomes 


bet and $20,000 
baggy toate ad ah show that 5,413,490, individuals 


net incomes aggregating § $19 109,644 for 
increase of 18.3% in number of oy aw ee 29% in total income 
compared with 1 1935. The tax liability in 1936 inetensed 24.7 5 Guar 1938, 


United States—Pension and Welfare Proposals Passed on 
at General Election—Although liberalization of old age pen- 


——— = 





sions took the limelight in November elections, provisions for 
housing the underprivileged, fixing welfare financing in 
State constitutions and integrating welfare administration 
were among other measures approved by voters of the various 
States, the American Public Welfare Association reported. 


With North Dakota mains old-age assistance from $30 to $40 a month, 
the Association noted, four States now provide a maximum of $35 to $45 
monthly for their aged dependents. Colorado retained the $45 
the November vote, keeping its place as the most liberal pension State. 
Missouri reduced eligibility age from 70 to 65 to comply with an order of 
the Federal Social Security Act. 

New York, California _ Michigan were among States voting on other 
social welfare subjects. 

The New York amendment put into the constitution what had previously 
been only statutory authorization of the specific use of State funds for relief 
purposes, including unemployment, sickness and old age, education and 
support of the physically handicapped, and care of dependent children. 
The amendment permits the Legislature to enact health insurance laws. 

New York also became the first State to write a section on housing into 
its constitution. The amendment, effective Jan. 1, 1939, authorized the 
contracting of State debt up to $300, 000 ,000 for loans for low-rent housi 
and slum clearance, the expansion of the debt limit of cities by 2%, an 
granting of subsidies to municipalities or public housin authorities. 

California voters approved a referred measure to abolish its ‘‘temporary”’ 
State relief administration, set up in 1936, and empowered lawmakers to 
deal with eaer ae relief, thus paving the way to integrate the State's s 
entire welfare program as some 30 States have done the past two or three 
years. Michigan yoters veered the other way, refusing to accept a propo- 
— to consolidate the ten State agencies working on various aspects of 
welfare. 

South Dakota voters retained a five-man unemployment oompenansen 
commission by defeating a proposal for a one-man tego 

Arkansas a workmen’s compensation measure ~per- 
ered me to levy taxes for medical care and peeeeaetensttent of the 
gent sic 

Study Suggests Principles for Division of State and Local 


Property Assessments—Reporting an acceleration of the trend 
toward the transfer of property assessment from local to 
State governments, a special committee of the National 
Association of Assessing Officers recently recommended prin- 
ciples for dividing assessment functions between local and 


State officials. 

A survey oF the Association’s Committee on Assessment Organiaztio® 
and Personnel disclosed that four of the nine State Legislatures which met 
in regular session during 1938 conferred on their State tax department’ 
responsibility for the assessment of pro formerly held by local assessors - 
ned committee noted that the tendency in recent years has been toward 

acing assessment of securities, chain stores and motor vehicles in State 
departments. A number of States previously brought assessment of public 
omy mr mines and forests under State jurisdiction 
that pM division of assessment duties should be made 
one gr B and taxpayers,”’ 


~ committee suggested that States 
ASSESS the followin following six A of propert 
1. All property usually extending Savend a single local assessment dis- 
pote Ra SD ere equitably assessed as a unit than as isolated parts, such as 
= ic utilities 
Property constantly on the move, such as the rolling stock of trans- 
gigtemon companies. 
3. nad 9 inventoried by State or Federal regulatory agencies, such 
as banks and insurance company ownings. 
4. Properties such as mines and State forest lands, found in relatively 
= numbers in all or several local assessment districts, which can be 
ised effectively only by highly-trained persons 
Highly standardized properties like motor vehicles, value of which is 
little a ected by location. 
6. Types of property, such as intangibles, which can be readily moved in 
order to secure a lower assessment rate. 
State assessment of these last two types of p prepenty is recommended, 
provided Stat nacote facilities for discovering them are not inferior to those of 
The local assessor, the committse recommended, should 
be required to assess property only if a substantial proportion of the tax 
proceeds go to governmental units within his jurisdiction. 


Increase Reported in Cost of Local Government—The Federal 
Census Bureau noted a sharp rise in the costs of State 
governments in a survey made public on Nov. 21. 

While financial statistics for all States have not yet been compiled, the 

Bureau analyzed a ape on of 15 States which, officials said, 
ave a good indication of the tren 

The analysis showed that in 1037, the cost of operating 15 State govern- 
ments was 41.4% ter than in 1932. The aggregate net debt of these 
States increased 27.7% 

In 1937 the total revenues of these States was 70.9% greater than in 
1932. This increase was due in large measure to the receipt of grants-in- 
aid from the yn Government and from the collection of unemployment 


bag 6 es pee 
als Gektenaat that if there had been no Federal works relief 
expenditures would have been considerably greater because of the rose 
gare. of the relief burden the States would have had to bear. 
in both spending and income were Fr repo: rted by all States. But 
this was not true in so far as the rise in the amoreante public debt was con- 
ened, re ty of the States reported omen five reported decreases and 
e, Wisconsi soporte y no 
In 1937, the 15 States reported Cuaindisuees for o oe operations and mainte- 
nance, interest on = debt and capital outla ed $714,568,000, , oe 
with $506,098 in 1932. Their income in 1937 amounted to 
0,827,000, in 1933, $480,295,000. 
Receipts included $14 474,000 of grants-in-aid from the Federal Govern- 
ment; $177 629,000 m gasoline taxes; $58,571,000 from motor vege 
taxes; B14 ,000 from unempl and 


m general tax 
reflect spending for debt t part Mowry 


Bond Proposals and a 
ALABAMA 


ANNISTON, Ala.—BOND SALE DETAILS—It is stated by the City 
tras 000 school house and school stadium bonds 


msion in 


it compensation taxes 
vies. The expenditures figure di 
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44% -annual street improvement bonds, 
° 000, eo, on Novag 2 power hero—V. 147, p. 2273-—were were purehaned 
Securities Nashvill 20 ,000 fom 
arch 1, 1938 to 1948, inclusive. 
TROY, Ala.—BOND SALE—The o128, mo pu o f refunding improve- 
ment bonds offered for sale on Nov. 21-— » Os 3190-—was a ed at 


Public auction to Marx & Co. and "Watkins, ALR Co., both of Bir- 

mingham, jointly, rr 3%s, pa 2 premium of $2,125, equal i 101.686, 

a basis of abou 54%. Dated , 1939. Due from Jan. 1, 1940 to 

1986, inclusive. offer of 101.67 3 bmitted by King, 
was an ‘er 0 on 8s, su ti 

Mohr # Co. of Montgomery. “ 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


BENTON COUNTY ¢. oO. SS ene Ark.—BONDS SOLD—It is 




















reported that $46 700 3% % semi-ann. refunding bonds have been purchased 
by W. J. Herring & Co. of Little Rock. 

LITTLE ROCK, yrs —BOND SALE AGREEMENT—It is reported 
that the City Council voted on Nov. ae to ear Seem ae ,000 municipal 
auditorium bonds te. the Utrusco » Walto an & Co., T. J. 
Raney & Sons, and W tephens Inc., all of Tittic Rock, nee This 

jon was taken with the approval of the Public Works A tion. 


Of the $300, 
PWA and $150,000 by Jan. 15, 1939. 
The PWA purchased $418, 000 auditorium bonds on Dec. 20, 1937. 


CALIFORNIA 


* CALIFORNIA, State fg inee BOND OFFERING EXPECTED— 
The “Wall Stress oe ye ts Nov. 19 had the following report under a 


California Toll I Bridg ay A gy Fg reves of San Francisco-Oakland 
Bay my has scheduled ed a meeting in Sacramento on Nov. 29 to discuss 


to be meen Wy Authority prior to pubis morkating of paige 
way 4 by ocane tion. 


m Finance 
result in aut ee ee Dues ol Pade Were 0 tes ten 
bonds to be issued pb ncn, apendeag i tes. 


This indicates possibility of wil ede cat of bonds some time next 


month. 

RFC now holds $33,000,000 4% bonds due in graduated amounts from 
March 1, 1939, through 1964, and $40,000,000 44%% term bonds due 
March 1, 1976. Authorized but unissued are $s. 000 4s of 1976 
to supply for of competing | ‘erry line if Toll Bridge 
Authority decid competition in that manner. 

Calif Toll Bridge Authori¢y will share equally with RFC in an 
price above 101 received in sale of bonds provid D te made by middie 
of . Authority therefore is anxious to complete details and send 

tative to Washington to discuss public e with Jesse Jones, 
R 

Two bond dealer syndicates which had been interested in public offering 
of the bonds were combined last spring into one group of 103 dealers. Dillon, 
Read & caded one group and Brown Harriman & Co. Inc. the other. 
How large a part of the $73,000,000 total issue would be taken by the 
around P00 000 $55°000-000 1s the original block peo AE. A 

to ? a 
to be taken by dealers would be serials and part 


CALIFORNIA, Seate of WARRANTS SOLD—An issue of $4,000, 
registered re fane arrants Was ~ for sale 4 
Nov. 22 and was — 


premi f $10, $51. 10. tA ag 
us a um 0 ° 
$48 Bs on or about May 29, 


DECOTO SAINTARY DISTRICT (P.0. oO. Besote Alameda County, 
Calii.—_BOND OF FERING— be received until 8 p. m. on 
Nov. 28, by Obatioe Brown, nels | aasreueer for the purchase of a 
$52,000 issue of sewage dis 1 system bonds. Interest rate is not to 
exceed 544%, payable J-D 15. Dated as of Sept. 15, 1936. Due $2,000 
from June 15, 1 1939 9 to 1964 incl. A a check for $1,500, payable to 
the district, must accompany the bid 


Los gee Kp we OFFERING CON i ap tong mt +4 
will be receivea in the near future by th 
Water a 5 ol for the purchase of all or any part of $1 250,000 


electric revenue bonds. 
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— SCHOOL 
$60 pose wt Clearwater School District bende 


p. 3190—was awarded to George R 


Dated Nov. 26. 


Miller & Co. of Pasadena aa a. Si ck & Co. of Obi , a8 ds, 
a price of 101 ‘39,2 basis of about 3.84% . Dated Dec. 1 is. paying 
from Dec. 1, 1944 to 1963 incl. 


MARIN COUNTY net é7 Pros San Rafael) Calif.—SCHOOL BONDS 
SOLD—It is reported tha ee eee have hem 


porcypene joaaty by pet pl & Williams. and Kaiser & Co., both of 


oven e COUNTY (P. O. Rineveide) < Calif. ae eee is 


joint Ang Regnery i ris & & Co. ray Toledo, in the hase of 
account oO. pure 

SEO Coachella Valley Union H School District bonds, report 
= ae a ppeared in our issue of Nov. 19—V. 147, p. 3190. 

San FRANCIS | (ois Mag wi and County) Calif.—BOND OFFERING— 
Bi ey Olerk of th the "Board of Pica tan the panda ‘ or te yeas § tt 

er 

onl sapamane Uh. 190°000. a vided as follows: 4 
$1,943, 000 school bonds. Due as follows: $216,000 in 1940 to 1947, and 


1,256,000 be : ry ge ote $140,000, 1940 to 1944, and 
Sees a empital bo 1945 to 1948 

SANTA BARBARA COUNTY he * eka Barbara) Calif ee 
BOND OFFERING—Sealed bids will be received re 10 a. m, on Tres. 3 
by J. E. Lewis, County Clerk, for the purchase of a $6,000 issue of 
Oct. 3, 1940 to 1950 incl. ‘The bends will bo sold “BoB, ue $a 
bidder at not less than par and accrued interest. 


COLORADO 


DENVER (City and County) aon rt OFFERING AU- 
THORIZED— informed by our that the City 
Council, passed an ordinance on Nov. 21, "Dy a vote of five to four, au- 
thorizing the saiponance of Bi AS £06 in eperie) Mapper ement bonds to pay the 

's share of the Platte Riv 0 be used in conjunction with 
a ic Works e states that these will be 


tration grant. He Wilson, of Revenue. 
exceed 8%. "The bonds 


RAND suneses Cole S0ND SALE—The 1 issue 
mi... revenue bonds offered for sale on Nov. 16—V. ipo ag? eh] 
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tad en gh yf Amos C. Sudler & Co., both of Denver 
ational Bank of Grand J Junction, paying a price of 98.29 
n “the bonds bonds divided as follows: $30,000 as 2%s, maturing $6,000 from 
Dec, 1 1. 1939 to 1943; ¢ the remaining $70,000 as 3s, maturing $7,000 from 
The follo I i Ne i a a P. Soderstrum, 
City Bao my ‘There seems to have been an issue raised regarding the 
eaneey 0 Oey See ceeeses Sanne wend: sores enue bonds. Myles 


Chronicle 
pit my intl 


and the approving 


secure 


to accept the bi 


oats. ne 
ditional legal opinion. 
that all bids would be unconditional, the Council 


CONNECTICUT 


CONNECTICUT (State of)—BOND SALE—The issue of $25,000,000 


funding and os bonds offered Nov. 2i—V. 147, p. 2566—was awarded 
to a grou of the Bank of the Manhattan'Co. Ladenburg, Thal- 
mann & * “and O. J. Devine & & Co., Inc. all of New York. at a price of 


ay 0528 for a Cn oF 
from 1939 to 1943 incl., 18750 uring $1,250, 
Dec. 1 from 1944 to 1958 are et tecetommasas to the State about 1. 516%. 
en aan Tal ag ape OFFERED—Forma!l notice of public offering of th 
on page 11, shows that the ban group, in distributing 
the obligations to investors —— the 1939 to 19 2 bonds to yield from 
%, according to rate and maturity; with the balance offered 
a of ms in the case of the 1953 and 1954 bonds, od for 1955 and 
and 97 for the 1957 and sees Panag Pai ne ne and interest 
ing, sede at the State ge bonds = 
denoms., registerabie as to ran eA wee or as edt vingoe py! 
only. 1 investments for trust _ savings banks int the States of 
New York, Connecticut and Massachuset 

UNS UCCESSFUL BIDS—The ig 
was strongly em peseed in the keen competition for the loan among 
syndicates. Th vidly illustrated in the fact that as against the net 
interest cost of 1. Bi 16% at which the award was made, the next highest 

tender @ net cost to the State of 1.5159%. 

The latter offer was submitted b ~* syndicate ey included, among 
others, the National yom? Bank, H. tuart & Co., Inc., both of New 
York, Harris Trust & Savings Bank, C nicage. Bancamerica-Blair Corp. and 
Stone & Webster and Blodget, Inc., both of "New York. Terms of the bid 
specified a price of 100.0204 for the same combination of interest rates as 
named in the successful offer. Other bids comprised a er by the Bankers 
Trust Co., First Boston Corp., Brown Harriman Inc. 

Freres & Go., Smith. Barney 4 & Co. and others, for the > first $5,575,000 
bonds as | and “iE other 
rorenn 


hh h character of the offering 





equal 1s, a cost yo} of 1.565% 

021 for $13, 730, tT igeand $11-250 000 1348, a basis of about 1.5765 % 
Was accounted for by a syndicate ineia g, among others, the Ohase 

National Bank, First National Bank of New York, Blyth & Co. i be 

Salomon Bros. & Hutzler and R. W. Pressprich & Co., of New York 


RIDGEFIELD, Conn.—BOND SALE—The $175,000 high sabes 
bonds offered Nov. 22—V. 14 7, p. 3191—-were awarded to Day, Stoddard 
& Williams, Inc., of New Haven and Cooley & Co. of Hartford. jointly, 
as as 148 at 100.259, a basis of about 1.73% “Dated i July 15, 1938, and due 

{000 on July 15 hon 1099 001963, fact, er bids: 


renters, and Wood, Struthers & Co............ 
Estabrook & Co. and Putnam & Co 
Halsey, tS & Co., Inc., and the R. F. Griggs Co. 2 


ee Co. aad sD. Wee 3 
Union Securities 3 Ox. and Equitable Securities Corp. 2 
of Boston 


en nena aes snk baila tua iadbdbiiné lo 
arris Trust & Savings Bank and F. W. Horne & Oo- 


15 
3 % 10168 
DELAWARE . 


CAMDEN-WYOMING STATE CONSOLIDATED SCHOOL Dis. 
TRICT NO. 1 tae eat OFFERING— William R. a Mb oy Be 


% 
. $500 and $100. 
by lot or otherwise, at at the sate phy bn each 


ae in tee le of ran Princl a and interest (3-19) 
am a 
et, oxprengod in @ mulle of “ti 
1 be full faith and credit 


tate Delaware e 
of the district 
e.grder of the above-men 
George M 


nel 


A certified check for 5% of the 
tioned 


ey 
official, i 
Fisher of Dover will be furnished the successful 


DOVER SURCIAL, SCHOOL DISTRICT, Del.—BOND OFFERING 
President of the 


ob tigations of the e district PBR: g 
taxes. A certified oom for 5% of the ise, pa 


mentioned official, is req 
of Dover will be furnished the successful 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
S FLORIDA 


JACKSONVILLE - ° e 
First National Bank Building T. 8. Pierce, Resident Manager 





Branch Office: TAMPA 











FLORIDA 
BAY COUNTY (P. O. Panama me ee Fla.—ACTION ON BOND 
TENDERS POSTPONED—It is sta Pledger, Clerk of the Board 
unty , that —_— on the off. of 


Co erings gue nie. 
series A, B and D, dated Aug. 1, 1932, scheduled 
Nov. 22; as noted here, was deferred until a later date. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS DEFEATED— 
We are inf the Clerk of the of County Commissioners that 
of he eee & Ov. oan 147, p. 2119—the voters ap aes — 
ance proposed court , highway 
th t C57 2 Se. bet an Go ~~ oy 

e coms Bes aS Bs = requ d' major peg Fann 
JA arama Fla. CERTIFICATE Of Open NG sealed 
Dec. 5 by M B 


CKSO) bids will 
be received until 10 a. m. . WwW. of the City 
Commission, for the purchase of an issue of $1. ate cer- 
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a certified check for 2% of the par value of the certificates bid for, payable 
to the City Treasurer. 4 

(This notice supplements the offering report given in the Nov. 12 issue— 
V. 147, p. 3047.) 

LAKELAND, Fla.—CERTIFICATE OFFERING—Sealed bids will be 
received until 10 a. m. on Dec. 12 by J. L. Davis, City Clerk, for the pur- 
chase of a $325,000 issue of Sa light and water revenue quienes. 
Interest rate is not to exceed 4%, payable M-N. Dated Nov. 1938. 
Due serially in 20 years. The certificates and interest Lene will be paid 
solely from revenue of the municipal electric light and wa a aaa. © whed 
and operated by the city. The Gpprovins epenion of Caldwell & Raymond 
of New rv ork ll be furnished to the purc 

PALATKA, Fla.—BOND OFFERING—Sealed bids will be received until 
7:20 p. m. on "Dec. 13, by R. M. Ingram Jr., City Clerk, for the purchase 

o a 000 issue of % ey ef -ann. water works revenue certificates. 
1,000. Dated Oct. 1, 1938. Due ¥ follows: $1,000, 1940 to 
Toa7, "32. 500. 1948 to 1955, and ry 000, 1956 to 1958. These certificates are 
said to have been valida dated by a court decree on Nov. 9, 1938. A certified 
check for $1,500 must accompany the bid. 


GEORGIA 


ASHBURN, Ga.—BOND SALE—The $18,000 issue of water works 
and sewerage system bonds offered for sale on Nov. 17—V. "a7, P- 3191— 
was awarded at a price of 101.66, od urchaser agreeing to ng e expense 
of legal approval and printing of the bonds, according to the City Clerk. 

AUGUSTA, Ga.—BOND SALE—The $209,000 issue of 3% coupon semi- 
ann. auditorium bonds offered for sale on Nov. 22—V. 147, p. 3047—was 
awarded to a syndicate composed of Lehman Bros. of New York, Norris & 
Hershberg, Brooke, Tindall & Co., and weet. Neall & Waggoner, all of 
Atlanta, paying a price of 107.87, a basis of about 2.329%. Dated Nov. 1, 
1938. Due from 1939 to 1968 incl. 

The following bids were also received: 

Names of Other Bidders— 

Johnson, Lane, Space & Co., Inc.; Trust Co. of Geor; 
H hrey Co.; J. H. Hilsman & Co.; and 


Price Bid 
; Robin- 
lement A. 
$225,030.30 
00 


217,652.60 
COLUMBUS, Co 2OND mi ama Lo various issues of 3% semi-ann. 


5,000 offered for sale on Noy. 21 
—v. 147, aed 047 were re awards to a fn nicate composed of the Trust Co. 
Isman 0. e 


obinson-Hum Clement 
x¢ Georgia, J. H all. of Atlanta, Johnson, Lane, Space & Co. of Savannah 
and Milhous, Gaines & Mayes of Atlanta, at a price of 107.86, a basis of 
2.28%. The bonds are described as follows: 

Denom 


$72,000 Jordan nigh School Addition bonds. $1,000. 
ae: er 15 from 1939 to 1950, and $2,000 from 195. to 


46 Toda School bonds. $1,000. 2, 000 o on Nov. 15 
— 1939 to 1954. anid $1,000 from 1955 t0 1968, ine 
— 1° $3000 on 


90.000 Street mprovement bonds. Denom. $1,000 
Nov. 1B fom 1939 to 1968, inclusive. 
Denom. $1,000. Due $3,000 on Nov. 15 from 
ee $1,000 on on Nov. 15 


90,000 Sewer bonds. 
1939 to 198. t intastye 
25,000 8 i benas. Denom. $500. 
penne epi ee aeaees ae se LE ag ap 
osp mprovemen ~My on 
Nov. 15 from 1939 to 1950, and 1,000 f from'195i to 1968, incl. 
All of said bonds are dated Nov. 
Other bids were as follows: 
Names of Other Bidders— 
Lehman Brothers; Norris & Mpetibes Co.; Brooke, Tindall & 
©o., and Wyatt, Neall & Wee 1.50 
Halsey, Stuart & Co., and Equi 392,010.00 
FLOYD COUNTY otisnin. DISTRICTS (P. O. Rome), Ga.— 
BONDS NOT SOLD—The two issues of 4% semi-annual bonds aggregating 
js ,500, Fey on Nov. 12—V. 147, $047—were not sold, reports the 
.. The issues are divided as follows: 
ark School District bonds. Due $325 from Dec. 20, 1939 


to 1 incl. 
nye Johnson School District bonds. Due $350 from Dec. 20, 1939 to 


958 é 

Dated Dec. 20, 1938. 

PINEHURST SCHOOL DISTRICT o oO. Viewma), Seo-BOND 
SALE—The $20,000 issue of 5% semi-ann. butiding bonds offered for sale 
on Oct. 3—V" 147, D. 1664—was. purchased vy Johnson, Lane, Space & Co. 
of A Atlanta, according to the Attorney for the District. Due from Jan. 1, 
1944 to 1960 

SAVANNAH, Ga.—BOND SALE—The two ingees of 2 
bonds, aggregat ting $i .000,000, ¢ ered for sale on Nov. 19— 
—were one to a syndi 
Harris y? ~F Sa 


Price Bid 
$390,22 


0-0. tap. 
47,D. 819i 


tees meee egy Eo Corp., th 
Bank of Tindall & Co., and 


vings 
Martin & Co., sath at Asliein ak oeiee GF AGEL @ bate at 


issues are divided as follows: 
Dated Dec. 15, 1938. Due $13,800 from 


Dated Dec. 15, 1938. Due $26,200 from 


Wayne 

about 3.31%. The 
5,000 refunding bonds. 

ry Dec. 15, 1943 to 1967. 


655,000 debt fun bonds. 
Dec. 15, 1 to 1967. 

BONDS OFFERED pes INVESTMENT—tThe successful bidders 
the above bonds for public subscription at prices to yield from 


reoffered 
1.25 to 2.35%, according to maturi 
Rs OE he ae the city to refund 


king fund to an to fund A ills am 
fund in an aggregate amount of $655 e 
tions of the city, @ amount of $655,000... ted ad 


IDAHO 


ST. CHARLES, idee PONDS NOT SOLD—We are informed pA the 


vuaee Clerk that Bonde eters issue of not to exceed 6% semi-ann. coupon 
ter system bon ered on Nov. 21—V. 147, p. 3191—was not sold 
bg no bids were received 


ILLINOIS 


CARLYLE, Ill.—BOND SALE—An issue of $69. 000 5% wastes revenue 
bonds w: as sold to th 0 Fist omoanl Denk sad ¢ = cece & Merchants 
Banke, both of 90, 7030 to _ eat tel or 3.000, 1942 to = $500. incl 133-500, 1 1937 
to 1951, ote 3. $4,000 from 1952 26 1087. incl., and $5,000 in 1958. _~ 


HEBRON, I11l.—BOND SALE—An issue of ,000 general obligation 
sewer bonds was sold to John Nuveen & Co. + ise. ™ 


i ee Ill.—BOND SALE—The $8,000 waterworks bonds offered 
Noy. 2 —V. 147, p. 3191—were sold to the White-Phillips Corp. of Daven- 


JACKSONVILLE, Ill.—BONDS DEFEATED—An issue of $218,000 
municipal building bonds was at the Nov. 15 election. 
PRINCETON se gm ph Bae ee ote C. Anderson 
will receive sealed bids unti of he . on o- 5, ie the 
node Dem. 


Fe re en 1 B30 40 ft incl, Interest J-D. "This eons 
° el > eas ae 


the Nov. 8 


purenase of $10,000 
2,000 on 
orized at 


INDIANA 


“ ANDERSON ~, OOL <i. Ind.—BOND OFFERING—Frederick - 
School Trustees receive sealed 1 aa until 


ed th 


Chronicle Nov. 26, 1938 


ANGOLA, Ind.—BOND SALE—The $30,000 24% city hall bonds of- 
fered Nov. 21—V. 147, B 2893—-were awarded to the Central Securities 
Cosp-e Fort Wa hy wi Pl, » Gace of ghess 220 %- Dated Dec. 1, 
193 Due Jan. 1 and July 1 in 1940 and 1941, and $1,000, Jan. i 
and July 1 from 1942 to 1955 incl. Second high bid of 101.13 was made 
by the City Securities Corp., Indianapolis. 


BICKNELL SCHOOL CITY, Ind.—BOND OFFERING—W. C 
Wampler, Secretary of Board of ‘School Trustees, will receive Poem 
until? p .m.on Dec. 9 for the purchase of $6.000 not to exceed 4 % in 
valuation school bonds. Dated Dec. 1,1938. Denom. $. o $3,000 
on Jan. 15 in 1945 and 1946. Bidder to name one rate of allt, 
in a multiple of 4% of 1%. Interest J-J 15. 1 opinion of tson, 
Ross, McCord & ‘Enittord of Indianapolis will be furnished the successful 
bidder. 


GREENFIELD TOWNSHIP (P. O. Howe), Ind.—BOND ) OFFERING 
—A.D. Mathews, Trustee, will receive sealed bids until 10 a. on Dec. 8 
for the purchase of $22,000 3% series A and B school bonds, conaiot of: 
$11,000 School Township bonds. One bond for $500, others $437.50 each. 

Due as follows: $437.50 Jui a pees; $437.50 on Jan. 1 and July 1 
from 1941 to 1951, incl.; 7.50 Jan. 1 and pee July 1, ay 
11,000 Civil Township bonds. pod bond for $500, others $437.50 each. 
Due as follows: $437.50 guy 1, 1940; $437.50 Jan. 1 and July 1 
from 1941 to 1951, incl.; 50 Jan. 1 and $500 July 1, 1952. 

All of the bonds are dated Dec. 15, 1938. Prin. and int. (5-3) , payaite 
at the State Bank of Lima, Howe. A certified check for 3% of the bonds 
bid for, payable to order of the Township Advisory Board, is required. 

(The township offered a total of $22,000 bonds on Oct. 8.) 


HOBART SCHOOL CITY, Ind.—BOND OFFERING—Jacob J. Ittel, 
Secretary of Board of Trustees, wili receive sealed bids until 2 p. m. (Cen- 
tral Standard Time) on Dec. 6 for the purchase of $20,500 not to exceed 4% 
interest school bonds. Dated Nov. 1, 1938. Sat $500. Due as fol- 
lows: $1,000 July 1, 1943; $1,000 Jan. i and July 1 from 1944 to 1952, incl.; 
$1,000 Jan. 1 and $500 July 1, 1953. Bidder to name a single rate of inter- 
essed in a mulcipio of M4, of 1%. A certified check for $500, 


est, r 
shie to erder of the school city, is required . The bonds are r= 

Ross, McCord & 
is will be furnished the successful ‘bidder. 


obligations and the apororms legal opinion of Matson, 
Clifford of Indianapo 

INDIANAPOLIS, Ind.—PLANS LARGE REFUNDING ISSUE—A 
notice signed by Daniel J. O’Neill Jr., City Clerk, states that the city has 
authorized an issue of $600,000 refunding bonds in order to prove for eo 
redemption of a like amount of city hall bonds mat Jan. 1939, f 
the payment of which no provision has been pote i ing bridgete and 
levies. The refunding issue will mature seriall 


valuation of taxable city property is $510,414 530 ot gy the outstanding in- 
debtedness. exclusive of the proposed issue. amounts to $9 5 


JACKSON SCHOOL TOWNSH -U. ML. AYE), b1tu.— 
FERING—James Lyons, Trustee, will receive sealed bids until 2 2B. ia. on 
Dec. 19 for the chose of $6,100 4 % 8 school bonds. Dated av, ioe 15, 
1938. One bond for $625, others $ . Due as poems $500 from 
1940 to ie.) i. and $625 in 1951. Prin. and + (J-J yable at the 
Morocco 8 Morocco. A certified check for a a f the bid is 
roe vote ‘Souion of reputable Scales attorney will accompany the 


— 


are poe (P. O. Portland), ing BOND SALE—The issue of 
$63 ,000 hospital bonds offered Nov + poet p. 3048—was a 
John Nuveen & Co. of Chicago as 1 +68 100 283 pat about 
Dated Oct. 10,1938. Due $1,500 July i. #1930 and Jan 1,1 
semi-annually thereafter on the respective interest payment dates vest 
Oct. 10,1 , at which time the last $6,000 wil Second 
of 100.021 for'1 4s was made by the Merchants National Bank of fom 


KOKOMO SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$185,000 school improvement bonds awarded jointly to Bartlett, Knight & 
Co. and Stern, Wampler & OCo., both of Oe o—V. 147, 
sold as 2348 at par plus $2,362.50, eaual to 10 a basis of about 2.40 
Dated ae isee, sad due semi-annually oat yan 1, 1941 to Jan. 


1953, incl. Other bi 

Bidder— nt. Premium 
OC. F. Childs & Co. and Braun, Bosworth & Co-_--- ign $2,343.00 
John Nuveen & Co. and Brown Harriman & Co., 
Inc 24% 665.82 
24% 537.00 


2% % 4,517.00 


2%% 
Oonual Gocuciiian re) 3% 
Wabash Valley Trust % 1 ‘452. -00 


MADISON counts (P. O. Anderson), Ind.—BOND OFFERING— 
John J. Reddington, County Auditor, will receive sealed bids until 10 a. m. 
on Dec. 9 for the pene of $64,000 not to qnceed 4 4%. yond as 
bonds Dated Dee 1938. Denom. $1,000. 

; $4,000 a 1 and July’ 1, from 1041" to. io, minel., 
1948. Bi ms 2 to name a single rate of interes 
ina multiple of Y% of 1%. Interest J-J. A certified check for 3 % of the 
bonds bid for, payable to ‘order of the Board of Count Commissioners, is 
uired. The bonds are unlimited tax obligations and the a ight A legal 
oO on of Matson, Ross, McCord & Clifford of Indianapo! be fur- 
nished the successful bidder. 


UNSTER, Ind.—BOND OFFERING—Peter C. Tanis, Town Clerk- 
receive sealed bids until cae p. m. on Dec. 5 for the pur- 
chase of 7 wd not | exceed 344% intreest fire department equipment 
bonds. ted Sept. 1938. om. $1,000. Due July 1 as follows: 
$2,000 in 1939 and $1, 060 from 1940 to 1944, ing. ne to name a e 
rate of interest, expressed ina gg oh HK of 4 of 1 A certified check for 
$100, payable to order of the town opinion of Matson, 
Ross. cCord & Clifford of Indianapo wil be furnished the successful 
er 
OSGOOD. a SALE—The $13,500 


fered Nov. 18—V_ ORF Fe ee awarded - ¥ e Ripley Oo County Bank 
of tea Now. and July 1 from 


Osgood. 
1941 to 1953 incl. and 3500. 4 og 1954 


“aod 


Co., EB 
um, equal to 100.456, a basis of 
and due as follows: $800 Jan. 1 and 


ville, anes 
about 2. 19% i038, 
‘and July 1 from 1941 to 1953, incl. 


D. 
$1,600 July i, 1940; $1000 vant 


SOUTH BEND SCHOOL CITY, Ind.—BOND OFFERING—Ella L. 
Morris, of Board of Trustees, rs dereenl AVTTE Geant m. 
on Nov. 5 e purchase of $368.00 not to exceed 2 interest impt. 
Due $46,000 on Nov. 42 from 1941 to 

of in’ , expressed in a multiple 

ble at the First Bank 
pt lating to the bond 
be furnished on application to those di bmit uncondi- 
tonal bi bids. Theschool city will furnish the blank bo: at its own expense. 


SOUTH WHITLEY, Ind.—BOND SALE—The $1,000 4% fire truck 
and equipment bonds offered Nov. 15—V. 147, Mis 2894—were awarded to 
the TM con State Bank of South Whitey, at par plus nn premium. D 
Nov. 15, 1938. Denom. $200. 


r $100. payat ina Boal 
“reat "Risdora Gitta 
of Indianapolis will be neta bidder.’ 


bg tw COUNTY (P. O. mbertiry Ind am 6h us 
ds,will be received by County Auditor Joe Mattingly until 10 a. m. on 
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Dec. 10 for th 3 0, 
on pai ng tag 500 nas to onceed 4% interest construction 


1939; $500, Jan. 1 and $1,000 ; 
1941 to 1945 incl. and $500, Jan. 1, ; 
interest, expressed in a multiple of 4% of 1% and payable J-J. The notes are 
Age from unlimited taxes and be approved as to legality by Matson, 
; » McCord & Clifford of Indianapolis. A certified check for 3% is re- 


WASHINGTON SCHOOL TOWNSHIP, Ind.—BOND SALE—The 
issue of $7,000 school bonds offered Oct. 22—¥. 147. p. 2276 —was awarded 
as 24s to the First National Bank of LaPorte. Da Nov. 1, 1938 and due 
as follows: $1,000, July 1, 1940; $1,000, Jan. 1 and July 1 from 1941 to 1943, 


WAYNE TOWNSHIP SCHOOL TOWNSHIP (P. O. Indianapolis), 
Ind.—BOND SALE—The issue of $61,000 building bonds offered Nov. 18— 
V. 147, p. 2894—was awarded to the Union Trust Co. of In po 
2s, ot per plus a premium of $252, equal to 100.41, a basis of about 2.18 
Dated Nov. 18, 1938, and due as foliows: $3,000, July 1, 1940; $3. ; 
Jan. 1 and July 1 from 1941 to 1949, incl., and $4,000 Jan. 1, 1950. Other 


Bidder— Int. Rate Premium 
McNurlen & Huncilman._................----- 2u% 184. 
ensperger, Hughes & Co., Inc..-.........--- 24% 81.76 
Bh EE RE LEG RTI Se 2% % 75. 
Indianapolis Bond & Share Corp...-.......-.---. 24% 787.00 
Sean Mew & O6.....--3..0 cee cece 2%% 359.00 


IOWA 


ACKLEY, lowa—BOND OFFERING—It is reported that bids will be 
received until 7:30 p. m. on Nov. 30 by Will J. Scourick, Town Clerk, for 
the purchase of a $17,000 issue of Town Hall bonds. Maturity and interest 
rate are to be fixed at the time of sale. 


BELLEVUE, lowa—BONDS SOLD—The $13,000 issue of town hall 
bonds offered on Nov. 18—V. 147, p. 3192—-was sold as 24s, paying a price 
of 100.20, a basis of about 2.48%. Dated Dec. 1, 1938. ue from Dec. 1, 
1944 to 1958 inclusive. 


FOREST CITY, lowa—BOND SALE—The $9,966.02 issue of special 
assessment sewer bonds offered for sale on Nov. 21—V. 147, p. 3192—-was 
purchased by the Carleton D. Beh Co. of Des Moines, as 4%s, according 
to the City Clerk. No other bid was received. Dated July 7, 1938. Due 
from May 1, 1939 to 1948 incl. 


GREENFIELD, lowa—BOND SALE—The $16,000 issue of 34% 
coupon semi-annual electric light retuyting bonds offered for sale on Nov. 
14—V. 147, p. 3048—was purchased by Jackley & Co. of Des Moines at 
pee. Denom. $1,000. Dated Dec. 1, 1938. Due $2,000 from Dec; 1, 

939 to 1946, incl. Interest payable J-D. 

HULL, lowa—BOND SALE —It is stated by the Town Clerk that the 
$14,000 issue of water works improvement bonds offered for sale on Nov. 22 
—V. 147, p. 3048—was awarded to the White-Phillips Corp. of Davenport, 
as 34s, paying a price of 100.071. 


LE MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
lowa—BOND SALE—The $50,000 issue of school bonds offered for sale 
on Nov. 18—V. 147, p. 3048—was awarded to the lowa-Des Moines Na- 
tional Bank & Trust Co. of Des Moines, according to the District Secretary. 
Dated Nov. 1, 1938. Due from May 1, 1944 to 1951, incl. 


PAGE COUNTY (P. O. Clarinda), lowa—MATURITY—It is stated 
by the County Treasurer that the $49,000 anticipation certificates pur- 
chased by Shaw, McDermott & Sparks of Des Moines, as 2s, paying a price 
of 100.275, as noted here recently—V. 147, p. 3048—are due on Dec. 31, 
1940, giving a basis of about 1.86%. 


ROCKWELL INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 
well), lowa—MATURIT Y—It is reported by the District Secretary that 
the $11,000 building bonds purch by the First National Co. of Mason 
City, as 34s, at a price of 100.13, as noted here—V. 147, p. 2894—are due 
$1,000 on Nov. 1, 1940 to 1950, giving a basis of about 3.23%. 


WEST DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. 
Des Moines), lowa—BOND SALE—We are informed by M. R. Scott, 
District Secretary, that $59,000 ooupem school bonds were awarded on 
Nov. 7 to a group composed of the te-Phillips Corp., Vieth, Duncan & 
a5 Ds paving » Dream of 9001, egal ta 101-207, a base of about 2358 
as 8, Da a premium o , equal to j a of about 2.35%. 
Denom’. $1,000, Dated Nov, 1, 1938, Due on Nov. 1 as follows: $4, 
in 1944, and $5,000, 1945 to 1955, incl. Prin. and int. (M-N) payable at 
the office of the District Treasurer. 

rile sale notice corrects the report given in our issue of Nov. 12—V. 147, 
D. : 

The second highest bid was an offer of $900 premium on 2s, submitted 
by Paine, Webber & Co. of Chicago. 


WILLIAMSBURG, lowa—BOND SALES—The $10,250 issue of town 
hall bonds offered for sale on Nov. 17—V. 147, p. 3192—-was purchased by 
the Security Savings Bank of Williamsburg. 

The $1 issue of fire department cquipeates bonds offered on the same 
date was sold to the Farmers Trust & Savings Bank of Williamsburg. 


KANSAS 


SEWARD COUNTY (P. O. Liberal) Kan.—-BOND OFFERING—We 
are informed by Maud Turner, County Clerk, that sealed bids will be re- 
ceived until Nov. 30, for the purchase of a $4,000 issue of public works 
relief bonds. rele toad that these bonds were offered for sale on Nov. 5, 

en 


but because of i t notice they were not sold. 


KENTUCKY 


MAYSVILLE, Ky.—BOND SALE DETAILS—It is now reported that 
the $13,600 incinerator bonds sold to the State Bank & Trust Co. of Mays- 
ville, as noted here recently—V. 147, p. 3049——-were purchased as 4s at 
par, and mature from 1939 to 1947. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 
of New Orleans 


LOUISIANA 


ACADIA PARISH SCHOOL DISTRICTS (P. O. Crowley) La.— 
BOND SALES—The $160,000 issue of Crowley School District No. 2 bonds 
offered for sale on Nov. 21—V. 147, p. 2729—-was awarded to White, Dun 
& Co. of New Orleans, paying a ce of 100.007, a basis of about 3.85%, 
on the bonds divided as follows: | $ Dec 000 in 1946 











F 
| 
: 
s 
E 
4 


me . Boagni, of O ouans. 00 S760. 
price of 100.046, a basis of about 4.245%. Due from Dec. 1, 1940 


BOGALUSA, La.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Dec. 13, by K. I. Bean, City Clerk, for the purchase of 
two issues of bonds aggregating $243,000, divided as follows: 


A 
yor, is required with this bid. 
169,000 lake navigation bonds. A certified check for $1,000, 
payable to the Mayor, must accompany this bid. 


Chronicle 3341 
The approving opinion of Chapman & Cutler of Chi , and Guy V. Rich, 
City Attorney, will be furnished the purchaser. These were approved 


by the voters on Aug. 31. 


FRANKLIN PARISH SCHOOL DISTRICTS (P. O. Winnsboro), 
La.—BONDS SOLD—It is now reported that the two issue of bonds 
gregating $32,000, offered without success on Nov. 8, as noted here—V. 
147, p. 3049—were sold privately on Nov. 1.5 to the Ernest M. Loeb Co. 
of New Orleans. The issues are as follows: $12,000 School District, Ward 
No. 6, and $20,000 School Distirct, Ward No. 4 bonds. Dated Dec. 1, 
1938. Due serially over a 20-year period. 


LOUISIANA, State of—PORT COMMISSION BOND CIRCULAR 
AVAILABLE—Current information r Louisiana Port Commission 
bonds and the issuing authority, the Board of Commissioners of the Port 
of New Orieans, has prepared and is distributed in a circular 
by Elder & Co. _ Listed in the circular are bonds available in the market, 
a statement of bonds issued, retired and outstanding, and a t year 
ererey ecena - EN pe se a sae | for the ont year 

e 30. pies o' circular may secured upon application to 
the above named firm at 11 Wall Street, N. Y. City. 


MELVILLE, La.—BONDS NOT SOLD—It is stated by the Town Olerk 
that the $25,060 issue of not to exceed 6% semi-annual public improvement 
bonds offered on Nov. 22—V. 147, p. 3193—was not sold as no bids were 
received. Due from Dec. 1, 1940 to 1963, inclusive. 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
—A. Charles Stewart, President, announces that the Board of County 
Commissioners will receive sealed bids until 11 a. m. on Dec. 6 for the 
purchase of $600,000 not to exceed 5% interest coupon, registerable as to 

rincipal, school bonds. Dated Jan. 1, 1939. mom. $1,000. Due 

15,000 on Jan. 1 from 1945 to 1984, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Principal and interest (J-J) 
payable at the County Treasurer’s office. The bonds are authori by 
Chapter 419 of the Acts of the General Assembly of Maryland, Session of 
1987, and are exempt from all taxation in Maryland. certified check 
for 5% of the bonds bid for, payable to order of the County Treasurer, is 
required. Bidder to state the price offered per $100 of par. 


BALTIMORE, Md.—BOND OFFERING—Sealed bids addressed to the 
Commissioners of Finance will be received at the office of Eugene H. Beer, 
City Register, until noon on Nov. 28 for the purchase of $4,025,000 coupon, 
registerable as to principal only, emergency relief bonds. Dated Dec. 1, 
1938. Denom. $1,000. Due Dec. 1 as follows: $800,000 from 1941 to 
1944, incl. and $825,000 in 1945. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. Principal and interest “ae payable 
at Baltimore. A certified check for 2% of the issue, payable to order of 
the Mayor and City Council, is req . Bonds are authori under 
Chapter 5, Acts of Maryland General Assembly of 1936, apes session. 

will be used to provide relief for city’s ‘ery? and to reim- 
burse the treasury for similar outlaygmade in 1936, 1937 and 1938. Bidder 
must state the price per $100, plus accrued interest to date of settlement. 
Bonds will be delivered on Dec. 9, 1938. The bonds, it is said, are exempt 
from the Federal income tax and from city and State taxation. 


MASSACHUSETTS 


BOSTON, Mass.—BOND SALE—The $2,042,000 coupon bonds red 


Nov. 22—V. 147. p. 3193--were awarded to a syndicate com 
Phelps, Fenn & Co., Inc.; Goldman, Sachs & Co.; Tucker, Anthony & Co.; 
Hutton & Pomeroy, 


Graham, Parsons & Co., all of New York; oe tt 
Inc., Buffalo; Mackey, Dunn & Co., New York; ilwaukee Co. of Mil- 
waukee; Wheelock & Cummins of Des Moines and Martin & Chambers of 
New York, which paid a price of par for interest rates of 24% and 4%, or 
a net interest cost to the city of about 2.5876%. ‘The bonds were sold on 
the following basis: 

Due Dec. 


$1,275,000 municipal relief bonds, Act of 1938, as 4s. 1 as 


follows: $128,000 from 1939 to 1943, incl. and $127,000 from 
1944 to 1948, inclusive. 
100,000 Hunt m Ave. underpass bonds as 24s. Due $10,000) 0 


ec. 1 from 1939 to 1948, inclusive. 
17,000 jail improvement bonds as 4s. Due Dec. 1 as follows: $2,000 in 
1939 and 1940, and $1,000 from 1941 to 1953, inclusive. 
400,000 mee Ave. subway extension bonds as 244s. Due Dec. 1, 


250,000 subway bonds, Acts of 1933, Huntington Ave. subway as 
2s. Due Dec. 1, 1983. 

The entire $2,042,000 bonds will be dated Dec. 1, 1938. 

A syndicate headed eA the Chase National Bank of New York was second 
high bidder, with an offer of 100.039 for a combination of $1,392,000 eas 
and $650,000 2%4s, a net interest cost of 2.69%. Lehman Bros. of New 
York and associates, third high, bid 100.729 for all of bonds as 2%s, a 
2.709% basis. The Bankers Trust Co. of New York and others 
100.149 for 234s, while Halsey, Stuart & Co., Inc. and associates bid 100.168 
for $1,392,.90 3s and $650,000 2348, a 2.792% cost basis. Final bid of 
100.159 for $1,392,000 2%s and $650,000 3s, or a 2.835% basis, was received 
from a group headed by the First Boston Corp. 

BODDS PUBLICLY OFFERED—Phelps, Fenn & Co., Inc. of New York 
and associates confined the immediate public reoffering to the $1,392,000 
of 1939-1953 serial issues, which were priced to yield from 0.40% to 2.60% 

to interest rate and maturity. The bonds are sta to be legal 
investments for savings banks and trust funds in the States of New York 
and Massachusetts. 


CAMBRIDGE, Mass.—BODD OFFERING—Andrew P. Carrol, City 
Treasurer, will receive sealed bids until] noon on Nov. 29 for the purchase of 
$440,000 coupon bonds, divided as follows: 
$240,000 Hite : ge hospital bonds. Due $12,000 on Dec. 1 from 1939 to 

nel. 


200,000 street bonds. Due $40,009 on Dec. 1 from 1939 to 1943 incl.. 
All of the bonds are dated Dec. 1, 1938. Denom. $1,000. Rate of interest 
to be expressed in a nuitipie of 4 of 1%. Each toan may carry a different 
rate, but bids must be for ail the bonds offered. Principal and interest 
(eta are eta ne Li tne et opin ot deaye Pherae, 
ax Ons a ea ng F ’ 
Palmer & Dodge of Boston will sy hn Ae the successful bidder. 


FRAMINGHAM, Mass.—BOND SALE—The issue of $46,000 relief 
bonds offered Nov.’21 was awarded to Smith, Barney & Co. of New York 
as 1s, at a price of 100.448. Dated Nov. 15, 1938, and due serially from 
1939 to 1943, incl. Second high bid of 100.445 for 1s was made by Esta- 
brook & Co. of Boston. 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon 
on Nov. 28 for the purchase at discount << ee notes, dated Nov. 16, 
1938 and payable Nov. 1, 1939 at the First National Bank of Boston or at 
the Central Hanover Bank & Trust Co., New York. m. $6,000. 
Legal o of Ropes, Gray, Boyden & Perkins of Boston to be furnished 
the successful bidder. 

IPSWICH, Mass.—NOTE SALE—The Merchnats National Bank of 
Boston was awarded on Nov. 21 an issue of $100,000 notes at 0.22% dis- 
count. Due May 25, 1939. Second high bidder was Frederick M. Swan & 
Co. of Boston, which named a rate of 0.23%. 


LAWRENCE, Mass.—BOND SALE—Brown Harriman & Co., Inc. and 


Lazard Freres & Co., both of New York, platy, puschesed an te of 
$247,000 omben bonds as 2s, at 101.289, a of about 2.10%. Total 


$49,000 water impt. bonds. Due Dec. 1 as follows: $3,000 from 1939 to 
198,000 Meh ne poids bone Dus Dec, 1 as follows: $10,000 from 1939 
, wa, ‘ . 1 as fo : ’ 
to 1956 incl. and $9,000 in 1957 and 1958. ll itis 
Each issue is dated Dec. 1, 1938. Denom. $1,000. n terest 
(J-D) paybale at the Second National Toiisasl Bank of poke or at the 
’s office, at holder’s option. em gr to be approved by 
erkins of Boston. Other bids: 


City 
Ropes, Gray, Boyden & P Int. Rate bgt cr A 


Haleoy, Gemett A: Co., Ines. 6.2.2. ccusi-c-sueeces 21% 101. 
[ander Me Wits. .s4<4 Lbs nat tkantwaes 2 oe 101.63 

Whiting, Weeks & Knowles and Smith, Barney & Co. 2 % 101.019 

PED ME COU piwincwcodcsnbvcnesacscaeoses 2%% 100.567 
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BONDS PUBLICLY RE-OFFERED—In re-offering the bonds the suc- 
pene nin bidders priced them to yield from 0.30% to 2.25%, according to 


gy «ES Mass.—BOND SALE—Second National Bank of Boston 
Was awarded on Nov. 23 an issue of 23,000 storm emergency relief bonds 
as (8, at 100.084. Due Nov. 15, 1939. Other bids: 


M, Swan & Co 


LINCOLN (P. O. South Lincoln), Mass.—BOND OFFERING—_W. Was 

Harris, Town erry! will receive sealed bids until 6 p. m. on ay 29 
for the purchase of $50, 000 coupon water main bonds. Dated Dec. 1, 1938. 
Denom. $ . Due $5,000 on Dec. 1 from 1939 to 1948 incl. 1 dibler 
to name one rate of interest in a multiple of 4% of 1%. ee 4 ~ and 
interest (J-D) payable at the First National Bank of n. he bonds 
are payable from unlimited taxes and the approving legal en ig of Ropes, 
Gray, Boyden & Perkins of Boston will be furnished the successful bidder. 


LEOMINSTER, Mass.—NOTE SALE—tThe issue of $200,000 notes 
offered Nov. 22 was awarded to the Merchants National Bank and First 
National Bank of Boston, jointly, at 0.16% discount. Dated Nov. 22, 1938 
and due July 20, 1939. 

MALDEN, Mass.—BOND SALE—The $335,000 coupon municipal relief 
bonds offered Nov. 22—V. 147, p. 3193—-were awarded to Brown Harri- 
man & Co., Inc. and F. 8. Moseley & Co., both of New York, jointly, as 
1s, at 100.19, a basis of about 1.46%. Dated Nov. lI, 193 and ‘see 

ov. 1 as follows: $34,000 from 1939 to 1943 incl. and $33,000 from 1944 
to 1948 incl. Other bids: 

Bidder— Int. Rate Rate Bid 


Halsey, Stuart & Co., 
me nenon Corp. and Newton, Abbe & Co 


Whiting, Weeks Cg Knowles and R. L. Day & Co 
Malden Trust C 
BONDS PUBLICLY OFFERED—Bankers re-offered the “ponds to 
from 0.25% to 1.70%, according to maturity. 
MIDDLESEX COUNTY (P. O. Cambridge), Mass.—NEW TREA- 
/RER—Chariles P. Howard, former chairman of the State Commission on 
Administration and Finance, ‘has been named County Treasurer to succeed 
the late Charles E. Hatfield. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OF FERING— 
Ralph D. Pettingell, Comms Treasurer, will receive bids until 11 a. m. on 
Dec. 6, for the purchase of $40,000 coupon courthouse notes. Dated Dec. 1, 
1938. Denom,. $1,000. Due $10,000 on Dec. 1 Ey 1939 to 1942, incl. 
Bidder to name a single rate of interest, ex in a multiple of 4 of 
iM “hag 7 Cn Bg ogee (J- ~~] payable at Pe va eg ry ~ | 
Boston. Legality rov rs) ray, Boyden erkins o 
Boston, whose opinion will be furnishes the i successful bidder. 
pe oaTss ADAMS, Mass.— NOTE OFFERING—Adrien Bonvouloir, City 
Freeaines will receive bids until noon on Nov. 28, for the purchase of 
pico 000 notes dated Nov. 29, 1938 and payable Nov. 6, 1939. They will 
certified by the Merchants National _ ey Fy tenet and approved as to 
legasity PY Storey, Thorndike, Palmer & D Bidd der to name 
a rate of interest on a 360-day er d interesi-to-follow ‘ake and po tenders 
to discount the loan will be consid 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Trea- 
—, -,' roonaye, bids until 11 a. m. on Nov. 29, for the purchase at dis- 
revenue B30, $100.0 notes, dated Nov. 1938 and 
Pale: payable "3160, BO 000 Feb. 28, 1 00,000 April 24, 1939, $500 000 June 29, 
$200, 000 Aug. 24, i939 , at the National Shawmut Bank of 
} aE, neh notes will be authenitcated as to genuineness and validity 
by the aforementioned bank, under advice of Storey, Thorndike, Palmer 
& Dodge of Boston. — 
SALEM, Mass.—BONDS AUTHORIZED—The State Emergen 
Finance Commissio on has authorized the city to issue $900,000 bonds ‘to 
provide its share of the $1,800,000 to be expended in the elimination of grade 
the erection of a new railroad station to replace the present 


Smith, Barney & Co 
Frederick 


crossings > 
100-year-old depot. Balance of the money will come in the form of a grant 


from the Public Wor Works s_ Administration. 


SUNDERLAND, I Mass._-NOTE SALe Merchants National Dank 
of Boston purchased on Nov. 23 an issue of $15,000 tax anticipation notes 
0. ae 0: ee poe 2 fev. 18. 1939. “Other bids: 5 Seca oo Bank 

’ H ationa Co., , 

of Bosto 0 % Ono a. Trust eenfiel 0 40%; 


| TEMPLETON, M a 
m Was awar an issue of $55,000 not t 0.449% dise t 
$30,000 Nov. 10 and $25,000 Nov. 20, 1939. es at 0.449% oun 


MICHIGAN 


ADRIAN, Mich.—BOND MALE Ene $97,000 bonds offered Nov. 14— 
V. 147, p. 2896— 96—were awarded to Crouse & Co. of Detroit as 214s and 2%s 
at per. plus a premium of yie8 A ee ual to 100. ze Sale consisted of: 
$55 mma ixby Due Nov. 1 foll 1,000. 

1948 to 10 1951, inel.: $2.¢ soy woo irom 1952 to 1950" Lease i from 
42,000 ive i Egg Ee as aves: as ,000 from 1939 
nD 
Each issue is dated Nov. 1 ort 2 re 


ALPENA, Mich.—BOND Gomi a i M. H " 
will receive sealed bids until 1 p. m. on Nov. 29, for the perehade 
oo to Bog oy: a” ——- oon mn “a ital Pei5.000, ioe Aug. tet 

as ows: 9 to 1948, i = 
$8,000" in sida0 and $7, | $1,000 from 1950 to 1958, incl. ‘Rate of interest incl. be 
in a multiple of Ry 1 Principal and interest (F-A. 15) 
ote Ng os Benge goo rf. a pea ae ial 
and shal co oned upon 
S eieeti artc: east asta Goto 
order of the City Treasurer, is required. “ payable to ‘“ 


FLUSHING, Mich.—BOND wien aot 
bids until 8 p. m. on Dec. 2 


Mass.—NOTE SALE—The Second National as of 
ue 


vor Are et 


of prin 
HLAND case SCHOOL DI MPT -. Mich.—TENDERS WANTED— 
M. of Board of Education, announces 
esealed tenders of any bonds of the Public Schools of a 
7:30 p. m. on Dec. 13. should give complete 
offering ana state price, plus accrued interest to date of delivery 
the bonds will be to district; also dollar value and yield. 
of $80,000 ,000 is available for purchase of offerings. Bonds 
delivered to the District Treasurer at the Manufacturers ational Bank 
Detroit, within seven days of date of mailing notice of acceptance of 
HOLTON TOWNSHIP SCHOOL 
Mich.—BOND SALE—The issue of 1» 


—V. 147, p. pis $50 pre awarded to hey a 

ated Oct 1 1088, bad dus $2000 we One incon aE ot About 3:82% 
HUDSONVILLE, Mich. 

to —_ 4% interest water —— 

oo ag Fagg not sold. Dated Sept. 1, 1938 and 

a Tens, ee 1946, Sieh; $1.000 from 1947 to 1955, incl 
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KALAMAZOO, Mich.—NO BONDS TO BE ISSUED—Writing in con 
nection with issue of $91,000 not to exceed 4% interest at Pon a ing bonds 
offered Nov. 14, award of which was postponed—V . 147, 94, the City 
Clerk reports that a more definite estimate of the city’s pa tments on 
Public Works Administration projects showed that the city will be bay to 
nance the paving project from its reserve funds and no bonds will be 


ge Mich.—BOND OFFERING—Anna E. Coons, City Clerk, 
will receive sealed bids until 5 p. m. on Nov. 29 for the purchase of $135.300 
not to excved 4% interese eo —— revenue bonds. Dated Nov. l, 

1938. One bond for $300, ot 1,000 each. Due Nov. 1 as follows. 
$4,000, 1943 to 1946, incl.; $5,000, 1947 to 1950. incl.;: $6,000, 1951 to 1953, 
incl.; v. 000, 1954 to 1957, incl.:; $8,000, 19 and 1959: $9,000 in 1960 and 
1961- $10,000 in 1962 and $9.300 in 1936. Bidder to name rate or rates of 
interest in multivies of 4 of 1%. Principal and interest (M-N) payable at 
City Ireasurer’s office. Payment of bonds and interest will be inade only 
from revenues of the sewage system. A certified check for 2% of the issue, 
payable to order of the City Treasurer. is required. Bids shail be conditioned 
upon the unqualified opinion of Miller, Canfield, Paddock & Stone of 
Detroit appruving the deputy of the bonds. Cost of opinion and printing 
of the bonds will be by the city. 

(At the previous offering of these bonds on Nov. 15 bidder was asked to 
name an interest rate of not more than 3%. The one bid received at that 
time was rejected, John Nuveen & Co. of Chicago having made an offer of 
93.24 for 3s.—V. 147, p. 3194.) 

MUNISING, Mich.—BOND OFFERING—W. L. Dore, City Clerk, will 
receive sealed bids until 7.30 Pp. m. on Nov. 29 for the purchase of $40, 000 
not to exceed 4% interest gay municipal dock bonds which were author- 
ized at an election on Sept. Dated t. 15, 1938. Denom. $1,000. 
Due Sept. 15, as follows: $2, 7500 from 1941 to 1950 incl. and $4,000 from 
1951 to 1955 incl. Rate or rates of interest to be expressed in multiples of 

of 1 Principal and interest (M-S 1s) pa able at the First National 

ank Alger County, Munising. Bonds will be callable on 30 days 
published — ae a publication Stroulated } the pe of Michigan ana 
regular service notices of the sale of municipal 
es = $10 ,000, payable to order of the City Treasurer 
is required. The bonds are payable from unlimited ad valorem taxes 
ted bonds and legal opinion of Miller, Canfield, Paddock & Stone of 
roit will be f ed the successful bidder. 


ORION TOWNSHIP SCHOOL DISTRICT ning 12 (P. O. Route 4, 
Pontiac) — —TENDERS WANTED—Charles Muto, District Treas- 
urer, will receive sealed tenders of ——s bonds and certificates of 
) pace until 8 p. m. on Dec. 5. Offerings must remain firm for five 

ys 

SAGINAW, Mich.—POWER BOND ISSUE NOT CONSIDERED AT 
ELECTION Shirley W. Corrigan, City Clerk, informs us that the question 
of issuing $3,358,850 revenue bonds to finance ‘the city’s share of a proposed 
municipal light and power plant Rs not consid by the voters at the 
recent general election. It had been re that the subject was to be 
eee on the ballot. The Clerk adds that the city has applied to the 

blic Works Administration for a grant in connection with the proposition, 
no action on which has yet been taken. 

WYANDOTTE acs0c8. | DISTRICT, Mich.—BOND OFFERING— 
Arthur E. Baisley of the Board of ey try will receive sealed 
bids until 8 p. e Som Nor. 29 for the purchase of $54,000 not to exceed 6% 

terest genera rot 19, 1038-- At coupon school bonds. Dated Nov. 15, er 

t purchaser’s option, one bond for $54, 
bonds of $1,000 each will be issued. Principal and interest rs ‘maturity) 
will be payable at the Wyandotte Savings Bank. Bonds wil 
anticipation of 1938 buil Pee taxes which have been levied in the ay 
cipal amount of $63,500 hich become a lien on Dec. 1, 1938. 
ed check for $2,700, payetio to order of the District 

required. Bids to be ‘conditioned upon approving legal opinion of et, i 
Canfield. Paddock & Stone of Detroit ost of opinion to be id for by 
the district; successful bidder to oy expense of printing the bonds. 


MINNESOTA 


BECKER COUNTY (P. O. Detroit Lakes) Minn.— WARRANT 
SALE—The $10,009 issue of 314 % ditch refunding warrants offered for sale 
on Oct. 24—V. 147, 2570—was purchased jointly at par by the Becker 
County Natioaal Bank. and the Detroit State - voth of Detroit Lakes. 
Denom. $500. Dated Oct. 24, 1938. Due on Dec. 1, 1939. Interest payable 
on date of maturity. 

ELBOW LAKE, Minn.—BONDS SOLD—It is reported that $8,000 3% 
semi-annual pumping and fire station bonds a eet by the voters on 
ae BG have been purchased by the State of Minnesota. Due from 1944 
to 

GOODHUE, Minn.—BONDS SOLD—It is reported that the Ba nama. a 
bonds aggregating $36,000, have been purchased by the Wells-Dickey Co- 
of Minnea — pea as 2%s, paying a price of 101.54: $32,000 sewer, aoa $4,000 
water bon 
#@ HAWLEY, Minn.—BONDS SOLD—It is stated by the Village Trecorder 
that $25,000 community building bonds approved by the voters on Nov. 8, 
have been sold to the State. 

LA CRESCENT, Minn.—BOND SALE—The $27,500 issue << water 
works bonds offered for sale on Oct. 14—V. 147, p. 2427—was 
by the State Bank of Houston, as 3s, pa ing a price " 101 30. a basis 
of apout 2.86%. Dated Oct. 1, 1938. ue from Oct. 1, 1941 to 1968; 
callable on and after Oct. 1, 1 * 

MORGAN INDEPENDENT SCHOOL DISTRICT NO. 56 (P. O. 
Morgan), Minn.—BOND SALE—The $50,000 issue of building bonds 
offered * sale on Nov. 21—V. 147, p. 3194——-was awarded toa Greasy com 
posed of Piper, Jaffray & Hopwood, Thrall, West & Co., and the North- 
western National Bank & Trust Co., - of Minneapolis, as 2 Ks, Seg oo a 
to the District Clerk. Dated Dec. 1, 1938. Due from Dec. , 1940 to 
1958,, inel. 

MOWER COUNTY bat yyy abd SCHOOL DISTRICT NO. 27 
(P. O. Ameria. Minn.—. LE—The $450,000 issue of high school 
building bonds offered for sale is 7 or 147, p. 3051—was awarded 
jointly to the Harris Trust & Savings Bank of Chicago, —, Barney & 
Co. ow Yok and ©. 8. Ashmun & Co. Dasis of about 1 2148. paying 
Sep of $4,225, a equal to 100.94, a basis of a aI R- 
Dec. 1, 1938. Due from - 1, 1941 to 1958, inclusi 

ST. aan S COUNTY COMMON SCHOOL westect NO. 30 $3 
Dukwe&), Minn.—BOND SALE—The $17,600 issue of —— 

fered for sale on Nov. tg 147, p. 2897—was awarded to Homer 
& Co. of Duluth, as 3 paying a premium of $110, #0 0 100,62, @ 
basis of about 3.43%. Dated Jan. 3, 1939. Due from 1 to 1957 inci. 

VIRGINIA, Minn.—BOND SALE—The $75 issue of WPA project 
bonds offered for sale on Nov. 22—V. 147, p. 3195—was —— to the 
Northern National Bank of Duluth, and and associates, as 1%s, pa Pas 
of 100.167, a basis of about 1 69% . Dated Nov. 1, 19 8. ue $i ,000 
on Jan. 1 from 1940 to 1944 incl. 


WATERTOWN SCHOOL pod sk (P. O. Watertown), BS Minn.— 


BONDS SOLD—It is Ee SS 5,000 school bonds a: ny the 
Whee st an destin BGS Se on Sept. Seve tole padeael be whe te 


LL Bovey, gy Sgt 'g oS ol SALE—We are informed 
G.8 ,000 street certifi- 


nai, caatia or ae 

Dated Dec. 1, 1938. ‘Dus 
Bank & —- hig FA 

ot eae Ses" cnhcnnh Gutiantas ed tee toed bane ef $120,000 will be 

received was an offer of $660 premium on 2s, sub- 


The 
by Mairs-Shaughnessy & Co. ul. 
supercedes the notice of sale given in our issue of Nov. 12— 


(This report 
V..147, p. 3051) 
MISSISSIPPI 
COLUMBUS, Miss.—_PWA ANNOUNCES POWER LOAN FOR MUNIC- 


UMB 
IPAL SYSTEM—The following release (No. 3519), was made 
by the above Federal agency on Nov. 22: 
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Administrator Ickes announced today that money would be advanced to 
for the construction of its electric distribution system. 


Columbus, Miss., 

This is the first project on which the Administrator has applied the new 
Policy applications for competitive distribution systems to 
receive construction of a duplicating s: 


to 

On July 7, 1938, an allotment of $126,000 grant was made to the City of 
Columbus on the condition that the city submit a fair and reasonable offer 
to the Mississippi Power Co. for the facilities which it intended to duplicate. 
The city offi the Power — $232,000 for its system serving 2,500 
customers; this was refused by t ower company, whicb asked 6,366 
for the properties. The city and Power company then filed briefs with 

Administrator Ickes, supplying information data from which he at 
determine what a fair and reasonable offer would be. After considera 
investigation, the Administrator reported to both ies that in his coinion 
a fair offer for the purchase would amount to $269,000. This 2 ere was 
——e by the pag and offered to the Power company: but Public Works 

Administration has just been informed by the city that the Power company 


refused to accept the e. = is now prepared to go ahead with the 
financing of the compet es 4 ° 
About 50 cities have such allotments for competitive distribution 


ss but Columbus is the first to have completed the specified nego- 

tions required —— Adniinistrator. Two other cities which have received 
PWA allotments, Vandalia, Missouri and Smithville, Texas, have reached 
agreements regarding a fair price with > d gg utilities without having 
to ask the Administrator for a determinati These cities intend to ~ the 
existing utilities in order that duplication ort faciities may be avoided 


pY ORREST COUNTY SUPERVISORS DISTRICTS NOS. 1 AND 3 
g Hattiesburg) ees. —BONDS SOLD—It is stated that ry -_ 
34% “industrial bo urchased by a group composed of J. 
Inc., of v Vibes, yhite, Dunbar & Co. of New Orleans, o- 
the Citizens Bank of Hattiesburg. 

be 


- H. McCaa, City Sek, for the 
bonds. Denom. $1, Due 

+ $2,000 in 1949, *s8 000 in 1950 

in Bidders are requested to submit an 

id wherein the a may pay this issue in fuil on any interest 

nao § date after Jan. 1 4 ae eS - payable at the Central 

er Bank & Trust Co., New York. a ventified check for 5% . 


HOLLANDALE, Miss.—BONDS pr api that 
34% semi-ann. street improvement bonds have Fd se we it, Gites 
& Jones of Jackson. Dated Oct. 1, 1938. 


LAUREL, Miss.—BONDS AND NOTES SOLD—It is stated 
Coats, City Clerk, that the following bonds and notes aggregating oa Foon 000 
were p on Nov. 22 by Leftwich & Ross of Memphis, and associates 
paying a premium of $2,400, equal to 100.74 (plus the cost of printing a 
attorney's fees), divided as toliows: 


Dated Jan. 1, 1939. Due from Jan. 1, 


192,000 refunding seus 8 4\%s. Dated Jan. 1, 1939. Maturities to be 


iit 8 ay —BOND SALE—The $55,000 issue of 3% semi-ann. 
municipal auditorium iz ~ offered for sale on Nov. 22—V. id, p. 3195— 
was purchased a at yes by y Scharff & Jones of New Orleans, d associates, 
reports the City k. No other bid was received. Dated Y Nov. 1, 1938. 
Due from Nov. 1, 1946 to 1958. 


TUPELO SCHOOL yo atye en | oO. Tu apie Miss.—PRICE PAID 
aaeeen mow sepertes: by ee Se t the $25,000 school bonds 
e First N “Sank of beer as noted here—V. 147, 

D. site wee sold as 34s. paying a price of 1 


FERGUSON SEWER DISTRICT (P. O. Fovgusen), Mo.—BOND 
OFFERING—It is stated by William P. Donovan, Secretary of the Board of 
ee he will ve sealed bids until 7 - m, on Nov. 28 for the 


9, 
tiple of 34 4 of 1%, and all of the bonds shall 
multiple ot 39 int ——. at a place to be 
mieiwed ort the Board of Trustees. No bid 
rik f The district was 
and political subdivision of the State under 
mbly of . Pan gp tt on on 


The . +06 by a vote or 
637 to 151. ‘The validity of the law under which the rict was nized 
was sustained by the State Supreme Court on Oct. 7, 1935. “he terest 

ble out of funds received from a 
vasorem tax which may levied without limitation as to 
rate or amount, upon all taxable property of the district, and taxes are 
to be collected at the time and in the same manner as State and county 
taxes. The appro opinion of Charles & Trauernicht of St. Louis will 
be and the ct will pay for the printing of the bonds and the 
registration fee at the office of the State Auditor. Enclose a certified check 
for $2,000, payable to the district. 


KANSAS CITY, Mo.—BONDS GOLD — Ae sy * of $12 ,200,000 water 
porary Meomeggye es ~d eee on ye & #5 cate composed of 
Lehman Bros 


Fenn & Co., F. ny Paty 
& Co., Kean, “raylor & Co. t, Snider 
Stern Bros. & Co., both of Kansas City, and Wh ummins of 


d on 


these bonds are pa 


all of Now 3 You the. A ATE W: 
eelock Ow 


Des Moines, sine Par, a net interest cost of about 2.42%, on the bonds 
divided as f : $450,000 as 244s, mat on Jan. 1: $30,000, 1940 to 
1944, and ,000, 1945 to 1949; $350,000 as 244s, maturing $70,000 from 
Jan. 1, 1950 to 1954; the remaining $400,000 as 234s, due $80.000 from 
Jan. 1, 1955 to 1959 incl. Denom. $1,000. Dated Jan. 1, 1939. Payable in 
A City or New York. Legal approval by Charles & Trauernicht of 
CHOUTEAU COUNTY SCHOOL CEST RICT NO. 2 (P. O. Big 


Sandy) Mont.—BOND SALE—The $68,750 issue of school building ant 
bonds offered for sale on Nov. 19—V. 147, p. 3051—-was pur- 
by the State Land Commission, as 34s at par. Due in 15 —. 
optional after five years, according to the Superintendent of School 

bonds 


DENTON, Mont.—BOND SALE—The $22,000 issue of refun 

offered for sale on Nov. 21—V. 147, p. 2897 —was purchased by the arm ers 

State Bank of Denton, the only bidder, according to the Town Clerk. 
The price was par on 5% bonds. Denom. $1, ted Jan. 1, 

1939. eon t e amortization plan in 15 years; optional after five years. 

Interest payable J-J 


SHELBY, Mont.—BOND SALE—The $8,500 issue of coupon swimming 
pool bonds offered for sale on Oct. 24—V. 147, p. 2571—was eee by 
Pre State ¢ of Lands and Tnvestménts, as 4s at par 


on = ae a a ae plan, equal peyee 
on Sept. 1943. Interest paya 
vaniaupenen COUNTY pedis Ay DISTRICT a 24 e. ° 
Worden) ee oe 8 D SALE POSTPONED—It is 
Gaither, District Cierk, that the sale of the $46,750 sctiool ty 
had been s scheduled for Nov. 22, as noted here—V. 147, p. 3195—has been 


postponed because and r 
advertising for bids ¢ on by the blic Works 
Administration. 


NEBRASKA 


AEM. Neb.—BOND SALE DRT ATL is RBs / reported that the 


vox 2 to the Wachob- 
er Corp, of Omaha, as noved here —V. 147 7, pois dated Oct. 1 
toss. mature on Oct. os to 1945, and $1,000, 1046 
to 1949. They were purchased at par 
HASTINGS, Neb.—BONDS SOLD—It is reported that $75,000 2 
semi-ann. refunding bonds have been sold. “% 
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MANCHESTER, N. H.—LOAN OFFERING—F. D. McLaughlin, Guy 
Treasurer, R, receive bids unti: 11 a. m. on Nov. 30, for the purchase a 
discount of $500,000 notes, dated Nov. 30, 1938 and payable Say 12, 1039 
at the First National Bank of Boston or at the Central Hanover Bank & 
Trust Co., New York City. They will be authenticated as to AR hd 


and validit by the Boston institution, under advice of Ropes, Gray, 

Boyden & Perkins of Boston. 

NASHUA, N. H.—BOND SALE—The $150. 000 2% Ze be permanent ~ god 
improvement bonds offered Nov. 23—V. 147, p. 3 ‘were oye ed to 
Frederick M. Swan & Co. and Kennedy, i ce & Co., both of Boston, 
jointly, at a price of 103.67 Dated Nov. 15, 1938 and due serially from 
1939 to 1958, incl. Other bi ~~ 

Bidder— tf Bidder— Rate Bid 
Ballou, Adams & Whittemore 3. 647 | Nashua Trust Co....... ..-. 103 .033 
Goldman, Sachs & Co.-....- 103.585} Lee Hi DOOR. cicncad 103.015 
E. H. Rollins & Sons, Inc. Bond, Judge & Co._.......-. 102.92 

and Chace, Whiteside & Bond & Goodwin and Perrin, 

NG a nS 103.535}  Winsiow & West......... 102.82 
Indian “Head National Bank_103.125||Second National Bank of 
Hemphill, Noyes & Co...... SOB A771) - SOOO os cnn cdectabs chs 102.537 


ALLENHURST, N. J.—BOND OFFERING—B. Harrison Morris 
Borough Treasurer will receive sealed bids until 3:30 p. m. on Nov. 29 
for the purchase of 'g48 ,000 met to exceed 5% interest coupon or tered 
jetty improvement bonds. Dated Dec. 15, 158. Denom. $1, Due 

ec. 15 as foliows: $6,000 in 1939 and $3,000 from 1940 to io inci. Prin. 


and interest (J-D) yable ie 5 Allenhurst National Bank & Trust WO» 
Allenhurst. Rate of interes: ae onnes ressed in a multiple of of 1%. 
certified —— eo 2% - the Be dy 4 bid for, payable to order of the ot te, 


Treasurer, is 


BERNARDS. TOWNSHIP SCHOOL DISTRICT (P. O. Bernards- 
yn. * Ses D SALE—J.B.Hanauer & Co. of New York and Buckl 
aarti jointly, were successful bidders ae the $110, 
school I bonds offered Nov. 21—V. 147.2 52. Bankers 
£25 2 an eet Folia ais, 


to maturity. a anne bidder wee the account of of Mi 
Co., Inc. and , Corkran & Co. of Philadelphia, which’ bid a price 
of ido: "76 for $110, 6 ohe. H. L. Alien & Co. of New York offered te pay 


100.39 for the same amount of bonds and at the same rate. 
15 RR yee bid (P. O." Trenton), N. J.—TO ISSUE BONDS— 
hat the county will offer for sale sometime next January, an 
iseue of $209, ses sees % oes Suere Sem. They will prob- 
ably tain egal roving opinion 
Hawkins, Delafield & ccaieesal of New York City, “yn 
PLAINFIELD, N. J.—BOND OFFERING—Fred T » City Cler' 
will receive sealed bids until 8 p. m. on Dec. 5 the ee P of 1, 
terest a or registered bonds, divided as foliows: 


not to exceed 6% in 317.000 
. Due Dec. 1 as mei iy 1 319,000. pene: 1 
1940 to 1944 incl.; $18,000 from 1 1952 incl. and $20,000 
from 1953 to 1958 incl. 


276,000 school bonds. Due Dec. 1 as foliows: $11, 000, 1988 to 1944 inci.; 
$12 1945 and 1946; $13,000 1947 and 049 to 


000 
1951 incl .; $15,000, 1952 to 1957 incl.; $16, 000 in 948: $14,000 and 


mame © chaste rate of interest 
nT he for which the bonds may be sold 
check for : toye, Was ble to order of the 
» Looe Pshburn & Clay of New 
(Prowix will be furnished the 


(Previous notice of the city's —— = make the above offering ap- 
peared in V. 147, p. 3196.) 

ROSELLE, N. J.—BOND ISSUE APPROVED—In app the 
borough's proposal to issue $235,000 refunding bonds to provide for re- 
demption at maturity of an equal amount of assessment bonds due in 1939 
and 1940, the State Funding Commission requested that, as it ma = 
be possible to secure the outstanding bonds become actual maturity 
the borough filed with the commission a definite statement that it will ‘hold 
“— roceeds of the refunding issue intact until such time as they may be 


ceded to | to take up the assessment obligations, 
aan ¥SEA BRIGHT, me rene fy NOT 1T SOLD—No bids were submitted 
for the $188,500 no 6% interest sewer and pw ral bonds 
Offered cn Noe TV Lat $F 3055. a3 
SUMMIT, N. J.—BOND ISSUE Ae eee a 
—_ - p of $250, 000 funding bonds the State Fun ins dec 
a e 


posal A intended to Ag mp the city 
without culty vorshernsore, eg A con- 


mable 
tined, the ee fe) ‘8 ioe yu Fw ADF and although it is one year behind 
in the matter of tax sales the situation with respect to to delinquent taxes and 


tax title liens is good. ¢ a = 
BOND SALE—Doughert y, 


— 





“VINELAND, | N.J Corkran & Co. and C 
Collings & registered both ye hee ay ere successful Law: x the S100 006 
pon meet bonds offered Nov. 22—V. 147, 
Pp. 3052 wcvss was J “$09,000 as 2 s; "at @ price of 101. 195, a basis 
1030 to, 124 5 3 4 500 ts ay igad to due Son a ae 56000 ‘nf 953 
Second, high i "bid of i He 528 for $100,000 2s was received from Charles 


NEW YORK 


BQTAYTA Ion FREE SCHOOL DISTRICT Lge 2 (P. O. Batavia) 
ALE— school 


. - Bl 
Reichard of New York as 1.80s, at lus $57.50 premium to 
100.23, a basis of about 1.77%. Ped bet. 1 1938 and due am, equel as 
1941 to 1945. incl. Gnd $2,000 from 1946 to 1950, incl. 








foliows: $3,000 from 
Among other bids were 
se! Int. Rate Premium 
ee eee bk fate) 2 = sora toe eon 150% 48-00 
Marine Trust Co. of Buffalo. ................-.--- 1.80% 33. 
Roosevelt & Weigoid, Inc.............------------ 2 85. 
Be. We WU BS DOs si cttickdnc dcnctbwravanbwarsuns 2 81. 
Bancamerica-Blair Corp._.-.....-...------------- 2 65.00 
scones & & Traders Trust Co. of Buffalo...-.-.-. 2 44.78 
Se ON TENNENT. dds 5 Gon a Ghndicdedclinccss<anun 2.30% 50.00 
Gemesas BIG COs bi dnsdcccdacddadducdalwscacéuaee 2% 42.25 
BRIDGEHAMPTON FIRE DISTR TY F< 2. Beideshom ton), 
roe ae eg my A mg hy Ry aa 
house bonds was sold on n Nov. 14 to A mori . of New 
2.70s, — Lg 'f a basis of about 2.69%. Dated Jan. 1, 1939. One bond for 
Reed. ers $1 1,000 each. up com.) 1 as follows in 1940 and $1,600 
rom torte to 1949 incl. Principal and interest G3) payable at the B 
hampton National Bank. 


Clerk, will receive sealed bids until 1 p. m. on Dec. 5 for the purchase 
$130,000 not to exceed 6% interest cou or er bonds 
1938. Dat ec. 1, 1938. Denom. $1, Due Dec. 1 as follows: #4 " 
1838 to 1948 tne; $5-000 tron ee tO Le tatarent, expreased in, 8. nlultiDle 
er to name a era 
of % or 1-10th of 1%. Principal and interest G-D) payable at the State 
° tham, or at the I: Trust Co., 


Cha " ¥ ‘ 
limited tax obligations and the a proving 
ore tield & ‘eliow of —_ York City will gb ey pacerinns = 


or $2,600, payable to order of the village, is 
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HARLOTTE, GERRY, STOCKTON ARKWRIGHT POMFRET, 
R REEK, ICOTT AND ELLINGTON CEN- 


Stosinis Mille N. Y.— 
roe Reads of- 


eabody 

8, at {o0: 467, a 

%. ated and ec. 1 as follows: 

$10,000 from 1941 to 1952 incl. and $15,000 from 1953 to 1960 incl. The 
reoffered the bonds to yield from 1% to 2.30%, according to 


maturity. Other bids: 
Bi nt. Rate Rate Bid 


Bank and Sherwood & Reichard. bie 100.407 
and Adams, reece 
esse 
100: 35 


100.219 


dder 
Harris Trust & Savings 
B. Gibbons & Co., Inc., 


& 
Union Securities 
Roosevelt & Weigold, Inc 
-— ~~ x 


Phelps & 
Trust Co. Buffalo; R. White & Co.; E. H. 


Rollins & Sons; A. C. Allyn . Co., and B. J. Van 
100.359 


7 oo SALE—The issue of $86,000 water bonds 
offered Nov. 23—V. 147. aree——mas awarded jointly to Marine Trust 
Co. of Paataip aad >. & Co., N. Y. City, as 2.30s at par plus 
a poe S low ig 78, otal to 5100. 273, a basis of about 2.27%. Dated 
Oe 1938, and due Dec. 1 as foliows: $4,000 from 1939 to 1952, incl., 
and $5; ‘000 from 1953 to 1958, incl. Among other — were the following: 


0 40 
2.40 


CORNWALL, N. 


dum 





George’ B. Gibbons & 

Manufacturers & Traders Trust Co 3 
BONDS RE-OFFERED—The successful . bidders Te-offered the bonds 

from a yield of 0.75% to a price of par. 


EAST AURORA, N. Y.—BOND OFFERING—D. N. Rumsey, Village 
Clerk, will receive sealed bids until 3 Pp. m. on Dec. 12 for the purchase of 
$66,749 coupon or registered bonds divided as follows 
$29,000 not to exceed 5% interest water pani. Denom. $1,000. Due 

$1,000 on Dec. 1 from 1939 to 1967, incl usive 

6.300 no’ to exceed 5% interest tax revenive bonds. One bond for $800, 

os $1,000 and $500. Due Dec. 1 as follows: $1,500 trom 1939 
to 1941, incl., and $1,800 in 1942. 
31,449 | mm to exceed 6% interest public improvement bonds. One bond 
‘or $449, others $1,000 each. Due Dec. 1 as follows: $1,449 in 
i938 and $2,000 from 1940 to 1954, inclusive. 
All of the bonds will be dated Dec. 1, 1938. -Joth of 1%. Principal and 
Princi an 


of interest in a multiple of’ z 1-10th of 1% 

interest (-D) pa ble at the Bank Aurora office - the 

Trust Co. of B , East Aurora, with New York exchange 

check for $1,320, payable to order of the vil e bo: 
are unlimited tax ob’ fie ag legal i ‘Dillon, 


tions and the ap 
Vendowater & j-th N. Y. City will be ed the successful 


“ELMIRA, N. Y.—CERTIFICATE OF FERING—The Cit micaemein 
will poomve ) bids until Nov. 29 for me, Dessoene of $120, home relief 
at the First * tional Bank & Trust Co., = Due June 6 eamor ule 
ationa a ed 
Hawkins, Delafield & Longfellow of wi York City. va ua 
RICneTOWS N. Y.—BOND OFFERING—Edward D.” O'Neil. Cit 
hamberlain, will receive sealed bids until 1:30 p. m. on Dec. 1 for the 
ners not to exceed 6% interest coupon or Feaatcred bonds, 
000 street impt. bonds. Due Dec. 1 on Shows: $5,000 from 1939 to 
1942 incl. and $6,000 from 1943 to 1948 
~ poe pees ws works projects bonds. Due Dec. T as o SoRown $2,000 from 
939 1943 incl. and $3,000 from 1944 to 1948 incl. 
All of the bonds will be dated Dec. 1, 1938. Denom. $1,000. Bidder to name 
the interest rate in a pte of 4 or 1-10th of 1%. Different rates may be 
named on the pon Pe issues, but all of the bonds of the issue must 
the same cou ete and interest (J-D) payable at the Central 
over York City. The b — “rn Fe 


gations of the + ag payable from ted ad valorem 
Sheck for of Ua dwell & a to order of the City Chamberlain, pee r wT ag, Legal 
opinion Raymond of New York City will be ed 
pence here - Y.—BOND s4ie— The $1 17,000 bonds offered Nov. 21 
—V. 147, p. tg afew. awarded as follows 
registered f: purchased by the Manufacturers & 
s, at 100.169, a basis of about 


nds were 

Trust , Buffalo, as io) 

Dated 1 Nov, 1, 1938 and due July 1 as follows: $7,000, 
and fro 944 


Securities Corp, New k ond high bi Lge .. My | 
Yor secon: er, 0 an 
.70s. K. H. Rollins & Sons, Inc., New York, 


+ as ox 20s, t Son at 100-14, py Tne tu 
a a of abou 
2. 17 lo « Dated Nov. 988 ond | due $3,000 on July 1 from 1939 
bidder offered plus ite pk "ts Ne se Th Uni 
° um for 2.40s. e on 
Securities oe ew York named the same rate and $42 premium, 


SUREKAWANNA-'N N-Y—BOND 7 OFFERING—Robert E. Monaghan 

City Treasurer receive sealed bids until 2 p. m. on Nov. 29 for the 

hase of $194, a a to exceed 5% interest coupon or registered 
oO 


ed as 
$160,701.49 ing bonds. , one bond for $701 4 A9; others, 
ihe ee Nov. as follows: $14 940; 
15,000, Todi; $17,000 1942 and $19,000 from 1943 to 1948" 


34,000.00 incinerator Denom. $1,000. Due Nov. 1 as foll : 
$2,000 trom 1980 to 1949, ‘nl. ‘and $3,000 from 1950 to 1953, 


inclusi 
All of the pean’ wili be dated Nov. 1,1938. Bidder to the rate of 
interest in a multiple of 4% or 1-10th of 1%. __ Bidders will permitted to 
name different rates on the feupectye issues, but not more than one rate in 
the case of each issue. Prin. and int. (M-N yable at the City Treas- 
urer’s office. The bonds are unlimited gations and and the approvi 
Rant opinion of Dillon, Vandewater & Bons of N. Y. Cit be furnish od 
e successful bidder. A certified check for $3,894, pa valde ta to the order of 
the city, is required. 


LONG BEACH, N. Y.—RECENT REPORT ON REFUNDING STATUS 
cama emening Safurmation on the eubject od under date of Nov 19 
ofas en 
by, the Manufacturers & Traders Trust Co. of Buffalo: vo og te 

‘We are acting as fiscal agents in connection Sone the refunding of City of 
ore 1938 to 1942, inclusive, and os. 
t into effect, and since that date th & saree ae refundin is Pas 128, 350 
. ere have nm 
fr the $1,427,250 bonds affected by the refunding plan. Included in the 
plan were ones and water bonds and the amount of each for each of the 
o is as follows: 
General bonds 

General bonds outstanding 3 
Water nes yo 78 106,6 106.675 106,675 116.675 
13 :000 500 34,500 


Water tanding_ 
nOF the $3. $34.87 B75 bonds maturing in the year 1938" and which are still out- 
000 Dec. 1, 1938, poowine % but 


The total of 
ma- 





1938 1939 1940 
$186. ers $158, 75 $181,175 $179. 675 size 675 


are in default. 
efault total 5°87 t ,850 
tuned be the par 16 1988" iota § © Out 66-S903,000 


LAFAYETTE, FABIUS, TULLY AND ON GA 
SCHOOL DISTRICT oy (P. O. Tully R. D. 1), , NERAL 
OFFERI ley Burt, Dieta Cle eth e séaled bids at the 
Grange Hall, Lafa exte, until 2 p. m. on Nov. 80 for the purchase of $11 

Weis? Ouest iSaitea Sevtlootss cnees etah 
1941; $4,000 frome 1942 20 1067 lack: ona $5,000 ne eae: 35 follows: $3,500, 


‘ not interchangea' 


Chronicle Nov. 26, 1938 


— rate of interest, expressed in a . unitate of % -. 1-10th of 1%. 

a i cd ) payable s at the First National Bank of Tully. The 
tax o and the Pests A oO 

Washburn & Clay — New York Ci 

A certified check for $2,210, payable to order of Sara J. 

Treasurer, is required. 


MOUNT VERNON, N. Y.—NOTE SALE—The First National Bank of 
Boston purchased on Nov. 23 an issue of $350,000 tax anticipation notes at 
934%, Reaves. The notes, issued un npaid sess taxes, bear date of 
Dec. 1, 1938 and mature Feb. 15, 1 Other bids 


Redo 
Bank of the Manhattan Co 
Manufacturers Trust Co., New York 
First National Bank of Mount Vernon 
Mount Vernon 


RICH On CANADIC ae TA 
MAPLES SOUTH TL SPRINGWA cH i DD A Saipp ESEX 


HOC OCTON 
co Dist RICT NO”: Rpt O. Naples), N. Y.— 


CENTRAL SC 
OFFERIN At bide ee vend to Liewellyn Bassett, Clerk of the ome 


of Education, will be received until 2 p. m. on Nov. 28 for the purchase of 
3 


Premium 
gS 00 


13.00 


Int. Rate 


m or registered school ae 


Dated 938. $1, ue R~ 44 7 as follows: 

1941 to 1945, incl.: $7,000, 1946 to 38, 

incl., and $9, '000 from 1959 to 1966, incl. Bic 

interest, expressed in a multiple of \% or 1-10th of LR 

Ges) payable at the Hiram Maxfiel aS Bank of Naples, with New 
ork exchange, or at the Guaranty New York, at holder's 

option. ‘The bonds are unlimited ton ‘obligations and the approving | — 

opinion of Dillon, Vandewater & Moore of Y. City will be 

successful bidder. A certified check for $4,000, payable to order of Fred 


Fox, District Treasurer, is req 

NASSAU COUNTY (P. O. Mineola), N. Y.—$2,000.000 DEBT RE- 
DUCTION—The county reduced its current debt by about $2,000,000 dur- 
ing 1938 and was able to meet operat requirements without recourse to 
revenue anticipation epee ng suppleness Wn ah ons, 
accor to a summary of the dget prepared 
County Executive. The new bu calls for total expenditures of $19," - 
857, 149, an increase of $1,107,249 over 1938. Most of the increase is 
attributed to uncertainties of relief demands nex pe goon and to requirements 
for debt areas on bonds for relief and other social welfare purposes. 


NEW YORK, N. Y.—BOND OFFERING—Joseph D. McGoldrick, 
City Comptroller, will receive sealed bids until noon on Nov. 29 for the 
purchase of $40,000,000 not to exceed 4% interest bonds divided as follows 
$8,750,000 serial bonds, including $4,200, mo of construction of schools and 

$4,550,000 for various munici SS ghee Due $250,000 
annually on Dec. 1 from 1939 to 197: inclusive. 
000 ca bonds, including $6,000,000 _ conmractien of schools 
and $3,600,600 for various municipal purposes. e $320,000 
annually on Dec. 1 from 1939 to 1968, inclusive. 
3,000,000 serial bonds for various municipa eepenss. Due $200,000 
annually on Dec. 1 from 1939 to 13. inclusive. 
3,650,000 serial bonds, including $1,400,000 for construction of schools 
ang i $2. 250,000 for various municipal purposes. Due $365,000 
Dec. 1 from 1939 to 1948, incl. 
2,000,000 assessment t bonds, including $1 ,000,000 each for street and park 
vements. Due Dec. 1, 1940. 
soiedanes $1,000,000 for street and park 
1,500,000 for street improvements. Due Dec. 1, 


1941. 
3,500,000 assessment bonds, tatading 62 000 £00 for street eae park 
openings and $1,000,000 f or street impts. Due Dec. 1942. 
magia ak ing ' : 31 000,000 fe ling, $3,000.000 , 4 and, perk 
open an ‘or $ a Re 
3,000,000 7. rc t bonds for street and openings. Due Dec. 1, 


The entire $40,000 p00 bende \ will be dated Dec. 1, 1938, and none will 
be callable prior to maturi a be issued in coupon form in denoms, 
of $1 000, ai in fully ee < orm in Cees. of $1,000 7 —- 
thereof. upon bonds may ‘form in 

ominterest JD. The yh- financing wi ons not in- 
crease the city’s debt within the constitutional 10% 1 ear sg Bids for 
serial bonds will be accepted in series at one rate of interest for each series. 
Bids on separate yearly maturities of bonds will ae be 
Bids for assessment bonds will be accep on separate yearly maturities. 
Bidders shall name the rate of interest in multiples of of poly %, not exceed- 
ing 4%, which the bonds of each issue off for sale to bear. Bids 
stating a net yield but not —- a renee of interest will mes . A consid 
Bidders for the entire issue of $40 ,000,000, offering to purchase “all or any 
” of such entire issue, ma Iso submit a bid for “all or none,”” wh 
id must state a single rate o as for the $25,000,000 of of serial bonds 
and a single rate of interest for the $15,000, of assessment 
No bid for less than par value and accrued interest to Dec. 
be accepted. Proposals must be accompanied by a certified he 
able to order of the City Comptroller, equal to 0 2% of the amount of bas 
bid for. Upon payment of f the purchase pri , plus accrued interest, the 
successful bidder will receive temporary bo: = 4 bearer form, exchangeable 
for definitive coupon bonds of like denominations when ready for ang ag 

(Reference to previous a ae awards made by the city tone far in 1938 

was made in v° 147, p. 31 


NEW YORK Sate —CORRECTION—In gammection, with the 
report in V. 147, 3197, the sale of $2,330,000 bonds to the Bankers 
Trust Co. of New York and associates, the price received tor the block of 
$150,000. 2348 = erroneously ‘reported tat 102.505.g Correct price was 

a 


9,600,000 


ware . 
1938, = 


, 

ONEIDA, N. Y.—BOND OFFERING—waarles M. Kingsbury Jr., City, 

Clerk, will receive sealed bids until 4 p. m. on Dec. 8 for the purchase of 

$53,000 not to exceed 5% interest coupor or r refund water 

. Dated Nov. 15, 1938. Denom. $1,000. Due Nov. 15 as follows: 

, 1939; $2,000, 1940; $3,000, 1941 to 1947 incl.; $9,000 in 1948 and 
,000-in 1949 and 1950. Bidder to name a single rate of interest, 

in a multiple of 4 or 1-10th of 1%. Pes Taek and interest (M-N) payable 

at the Irving Trust Co., New Ral MS A Pereifiod check for $1,060, 

Fae py to er x4 Lay ity. is en of Dillon, Os 


Wate 1 oore of York Cit roduinl we be ed the successful bi 

SS RIOD aouReY (P. O. Prrecuee), N._ Y.—CERTIFICATE 
OFFERING—John F. Giminski, County Treasurer, will receive sealed bids 
until 2 p. m. on Nov. 29, for I. genome of $900,000 not to 6 
interest certificates of indebtedness issued in anticipation of collection 
taxes for fiscal year starting Nov. 1938. The certificates will be dated 
Dec. 1, 1938 ome — June 1, 1939. Deneme. in i a of $10,000 or 
$25,000. to suit purchaser. ayrazenle as to 1 and interest at the 
First Trust & D it Co., Syracuse, or at oe office of the Guaranty 
Trust Co., New ¥ ork, at holder’s option. idder to name a single rate of 
interest, ressed in a multiple of 1- -10th of 1%. A certified ch np bm 1% 


exp 
of the issue bid for, payable to oe of the County Treasurer, uired. 
— & Longfellow of New York City trill 4. 


Legal conten of Haw laa 
Do—An issue of $313,342 


furnished the successful b 

“PO A 

© construction bonds was defeated by the voters at the Nov. 18 

ecti 

ROYALTON AND HARTLAND UNION FREE SCHOOL DISTRICT 
NO. O. Middleport), N. ¥Y.—BOND OFFERING—Clyde Brown, 
Clerk -* a Board of ucation, will receive sealed bids until 1:30 p. m. 
on Nov. 28 for ~ eee < of $80,000 not 8 Den 5% i coupon or 


registered schoo ted Dec. Denom 
Due Dec. 1 as follows: 33; 000. 1941 to 1946, incl.; $: 

$4,000, 1943 to 1960, in and $4,500 in 1961 and 1962. 
~ le rate of interest, ee ina multiple o of 4% or 1-10th of 1%. ‘ 
int. (J-D) payable at the ao nch of the Niagara County 
National Bank & Trust Co., with New York we Fh The bonds are 
direct obl a of the district pd ae from unlimited taxes. A certified 
check for $1,600, payable to of Warren Snell, District Treasurer, is 
required. opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the bidder DISTRICT ons an 
SCARSDALE UNION FREE SCHOOL > Lb 
Scarsdale), N. ¥.—BOND OFFERIN A. Marsh, District Clerk 
ve sealed bi for the purchase of of $25.006 





ee ou ids until 10 a. m. on Nov. 
no exceed 6 interest coupon or 
19388. Denom. $1,000. Due Sept. 1 as follows: $3,060 from ye a 
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1946, incl. and $4,000 in 1947. Be a ee oe 
in a multiple of % or 1-10th of 1 
-8) payable at the Scarsdale National 
e bonds are unlimited 


tax obligations and the a my be legal opinion of 
ewkine. Delafield & Longfeliow of New York Chey will ed the 


successful b A oe ed check f: to rt order of the 
Di for $500, payable 


Olek iE is required 
a 


SHORTSVILLE, N. Veinooeniie PUBLICLY OFFERED—The Marine 
240% wo of Buffalo is is yee —. offering, * prices to iy —_ 
, sewer bonds, part of an origina ue oO 

$88,600.” Dated Now 1. 1988 and due setaily tom soap te tort incl. 
TONAWANDA, N. Y.—BOND SALE—The $300,000 cou oso 
tered sew and refuse disposal bonds rare Nov. 31—V id?, p. 31% 
were awarded to an account composed of E. Rollins & Sons, I “iy © 
& Co., Inc., and B. J. Van Ss a Inc., a ne, A. . 
3s, at 100.838, a basis of about 3. 18%. Dated Jan. 1939 and due 
3 Bankers poe A the bonds to 
rad from 1.25% to 3.20 pt Second high bid of 
00.803 for 34s was received from the Bancamerica-Blair Corp. et 
B. Gibbons & Co., Inc. and Bacon, Stevenson & Co., all of New “York 
joint account. R.D. White & Co. and Bond & Goodwin joined in making 
an offer of 100.784 for 34s. Also bidding for the same rate, at 100-64 
Pp com of the MR Ann & Traders Trust Co., Sherwood 
rs Reichard and Campbell, Phelps & Co., all of New York. 


UTICA, N. Y.—CERTIFICATE SALE—The $550,000 tax anticipation 
certificates of indebtedness offered Nov . 23—V. 147, p. 3197—-werea ed 
ihe Bank of the Manhat Co. “an New York As 0. 25% meet, lus 


um. Dated Noy. 25, 1938 and due Oct. 25, 1939. Other bi 
Int. Rate Premium 
I SI DO citi ci caadn ee kekawbiniawas 0.25 Par 
Cc I ng Oe Or 28% $23.00 


Halsey , Stuart & (gO Oa RS RAR RORY 4 | 0.28% 17.00 
& Traders Trust Co. and R. W. Press- 


ys & Oo jolnsty owner een eee n nnn en ne n------- 030 10.00 
ee ee ee ee ee ee | . (7) ° 


poh brcett-as (P. O. Baldwinsville), N. ¥.—BOND OFFERING POs!- 
PONED—The $20,000 = to exceed 6% interest coupon or registered home 
relief bonds, . ae ae eduled to be sold on Nov. 22—V. 147, p. 3197— 
are being ‘or award at 2 p. m. on .6. Sealed bids will be 
received ' keg > Sola w W. Brown, Town Supervisor. The bonds will be dated 
Dec. 1, 1938 and the maturity schedule revised to provide for redemption 
of $2, 000 bonds on April 1, 1939 and $3,000 annually thereafter to 1945 
ro. paennty to be approved by Dillon, Vandewater & Moore of New 

or! ity. 


WELLSVILLE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Wellsville), N. ¥Y.—BOND OFFERING—George F. Jammer, Su 
intendent of Schools, will receive sealed bids until 2 p. m. on Nov. 30 for 
the purchase of $146,000 not to exceed ® in 
b bonds. Dated Dec. 1, spe. 


follows: $4,000, apeh $e 

$2,000 in 1968."  -D) payable in Wellsville. A 

certified check for Oa “po om ee opinion of Dilion _ aeaner & 

Moore of New York ity be ed the successful bi 

: WHITE PLAINS, N. Y.—BOND OFFERING—Sealed rena stabeeed to 
Gustav E. Olson , Commissio: mer of Finance, will be received until 11 a. m. 

S Nov. 30 for the purchase of $196,000 not to exceed 5% interest coupon 
or registered bonds, divided as follows: 

$175,000 public impt. bonds. Due yak 1 as follows: $15,000 in 1940 and 


20,000 from 1941 to 1948 in 
21,000 home pos Oe bonds. Due Nov. 1 as follows: $3,000 in 1939 and 
2,000 fi — te to 1948 incl. 
Each issue is dated Nov. 1, 1938. Denom. $1,000. Bidder to name a single 
rate of interest oneal ‘in a yy rend of 4 or 1-10th of 1%. Princi pel 
and interest (M-N) payable at the C ank, White Plains, with 
York exchange, or at the Central Hanover Bank & Trus , New York 
City. The bonds are ted tax obligations and the ame ‘oving legai 
r) m of Dillon, Vandewater & Moore of New York City will be furnished 
the cus successful ral A certified check for $3,920, payable to order of the 
y, is req 
YONKERS, N. Y.—NOTE SALE—An amma of $700,000 tax anticipation 
notes of 1938 was awarded on Nov. 18 to H Schwamm & 
York at 0. nt. ¥ er $1 premium. Viecet Nov. 22, 1938, and 
due Feb. 21 oa m of Hawkins, Delafield & Longfellow of 
New York City, Other bi 





Bidder— Int 
as nL, IO. OE MM nc ccc cknéactncbicanedomunn 0.75 
Lehman Brothers Glue IID us 4 een caheiisiniae chemi oto Seine te 0.00% 
First National B Pe anwane vipa wcimanliadnnnedbeih abies 1.14% 

$10,000 


RUTHERFORD COUNTY, N. C. 414s 
Due July 1, 1941 at 100 interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 8-9137 A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
RECEIVED—In connection with the call for tenders of bonds up to Nov. 
16, noted here on Nov. 12—V. 147, p. 3053—t is stated by C Bynum, 
peed went of Ses Sinking Fund Commission, that the following bonds were 


sinking funds 

RIES 000 Buncombe Conute retunting bonds dated July 1.1996, at 35.98. 

158, 00 City of Asheville . ref. bonds, dated Jul 6, at 34.53. 

"420 City of Asheville Water ref. bonds dated Ju Suly 1. i, 1006, at 50.48. 
35,000 Asheville Local rig iM School District bonds dated 
3,000 Yak > aeaas baa ¥ School Taxing District refunding bonds 

a 00. a un 
sual se ak 1938. 36, at 


8,000 Beaverdain -_ District refunding bonds dated 
July 1 1936 at ‘30: 80. 
1,000 Skyland Sanitary District refunding bonds dated July 1, 1936, 


t 29.50. 
36,000 a Water and Sewer District refunding bonds, dated 


quty 3 1936, at 32.00 
Woodfin Sanitary Water and Sewer District refunding bonds 
dated July 1, 1936, at 54.00. 


GRANITE FALLS, N. C.— 
received until 11 a. m. on Nov. 29, 
Local Government Co ion, at office in Raleigh, "for the Dp 
of a $10,000 issue of not to exceed 6% soul epee! coupon municipal 
buil bonds a ey $500. Da *Oct. 1, 1938. Due on April 1 
as Le apart 9 $500, 1940 to 1949, and $1,000, 1950 to 1964, all incl. The 
bonds will be awarded to the bidder offering to 











7 OFFERING—Sealed bids will be 
W. E. Easterling, Secretary of the 
urchase 


e bonds at the 

lowest interest cost to the town, such cost to be json a Bee by deducting 

the total amount of the premium bid from the aggreeate amount of interest 

upon  y of the bonds until their ee tae wh — ies. No bid of less than 
accrued interest will be entertained land interest payable 

pe eerul money in New York City. Saiersi eal obligations; ted 

pavers at place of gs wl s ~ oa ay approving opinion of Storey, 

of Bos will f . 


Palmer 
collie’ ak check for $200, payable to the State Treasurer. 
GREENVILLE, N. C.—BOND SALE—The coupon or registered bonds 
ras pagent 00, offered for sale on Nov. 22—V. 147, p. 3053—were 
composed of Shields . Co. of New Yor Lowber 
Stokes & Co. of of Philadelphia, and Scott, Horner & Mason of L ynchburg, 
at a price of 100.08, a net interest cost ‘of about 3.19%, on the {oo as 


follows: 


Financial Chronicle 
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$206,000 water and light bonds, divided: $50,000 maturing Bev: 1, 000 
n 1940 to 1949, as 2%s, and $156,000 oa erins iS 
$12, 600 ‘in oes 


in 1950 and 1951, $10,000 in 1952 and 1953 
to 1963, as 3 4s. 
137,000 municipal improvement bonds, divided: $49,000 maturing Nov. 1 
,000 in 1940 to 1946, and $6,000 in 1947 to 1949) as 23s, an 
98,000 maturing $7,000 Nov. 1, 1950 to 1963, as 3 
BONDS OFFERED FOR INVESTMENT—tThe successful bidders re 
offered the above bonds for public subscription at prices to yield from 
1.60 to 3.25%, according to maturity. 
The bids are officially reported as follows: 


Water Eine M Naar T pt 
— un mpt. 
Seasongood & Mayer, Chas. A. . 
wae * & Pe. Mi anders 3 Co., Se 170M : % 3%% $137,000 
eimerdeinger ance 
and Eetesene ~~ AB Corp.... $206,000.00 
R. 8. Dickson & Co., Weil, Roth & { 
Irving Co., John Nuveen & Co., i) Balance 122M et First 53M 3 
Vance, Young & Hardin and/B Balance 3 
Southern Investment Co _._..-_-- ‘ad $137,014. 


Equitable Securities Corp., yas ase Dene ; a 
Craigie & Co. and Lewis’ ao mall: 3% % $206,000.00 Balan 00% 


Scott, Horner & Mason (*), Shields vat oN as 24% First 39M 2 
& Co. and Edward Lowber Stokes/B alance 3 
hesheniy te mannng i e e 008.164: 80 $137,109. 
wn, 3. ae ek i Trust Co. Fox. {3 206,635.05 334% $137,800 
uaran t r 
Einhorn -& Co... First Nat. I aang i 
St. Paul and First of Mich. tas y 
Kischoter * en meng yh ey f First 134M B8% 3B vos as Soe 3 ot 
. “"""- $206,000 95137000. 


* Purchaser. 


LAURINBURG, N.C. Ore ab a Ei it rey bide will be received 
until 11 a. m. on Dec. 6 6, by W. E. Eas sorting. Secretary of the Local Govern- 
ment Commission, at his Office in eye the Vip gamed: of the following 
issues of not to exceed 6% coupon aggregating $92,500: 
$40,000 br 9 and light bonds. Due Dec as follows: $1,000 in 1941 to 

1945, $2,000 in 1946 to 1962 and 51 000 in in 1963. 
42,500 public im improvemen as follows: $1,500 in 1941, 
043 to 1 to 1951 a sand $8, 000 in 1962" to 1958. 
10,000 fund yh. 4 Due as follows: $1,000 in 1946 to 1948, 
$3, a 1949, and 1950, Sand $1. 000 in i 
Dated Dec. 1, 1938. Denom. $1,000, one for $500. (Average maturity of 
entire loan i3 1-3 years.) A separate bid for each issue (not less than and 
accrued interest) is required. Bidders are eae to name the 
rate or rates in multi iples of \% of 1%; each bid may name one rate for part 
of the bonds of any having the earliest maturities) another rate 
for the balance, but no bid may name more than two rates for any je 
each bidder must specify in his bid the amount of the bonds of each rate. 

The bonds will be awarded to the bidder offering to purchase the ~ 
at the lowest interest cost to the town, such cost to be determined b 
deducting the total amount of the premium bid from the te amounh 
of interest upon all of the bonds until their respective mat Prin. and 
int. payable in Real York Cit General obligations; unlimited he The 
bonds are ble aa 60 princt cipal only. Delivery on or about Dec. 21, 
at place of urchaser’s choice Bids must be on a form to be furnished by 
the above Secretar The 16 approving opinion of Masslich & Mitchell of 
New York, will be nclose a certified check for $1,850, payable 


to the State Treasurer. 


LENOIR, N. C.—BOND SALE—The $150,000 issue of coupon 7) re- 
gistered sewage disposal plant bonds offered for sale - Noy. 22—V. 147, 
p. 3197—was awarded jointly to the Wachovia Bank & Trust Co. of Win- 
ston-Salem, and Lewis & Hall of Greensboro, paying a price of 100. ae 
net interest cost of about 3 .69%, on the bonds as follows: $66,000 maturi 
Nov. 1, $3,000 in 1939 and 1940, $4,000 in 1941 and $7,000 in 1942 to 1949 
as 3 14s, and $84,000 maturing $7,000 Nov. 1, 1950 to 1961, as 3 4s. 


The following is an official list of the bids received: 


ties. 


Price 
Seaso & Mayer, Chas. A. Hinsch & 
Co. iddend: & Co. ne. pot hdy me 44% $150,450.00 
& Heimerdinger, Wm. B. Greene Co., 
and Interstate Securities erp... 9 Piast NR 
R. 8S. Dickson & Co., Vance, Young & 
Hardin, Inc. Southern investment Co. First 38M 4% 150,011.60 
and Mairs, Shaughnessy & Co-_.-.--- Balance % 
a uitablo gitgunities Corp. and F. W. {Pie 101M 42, } 150,075.00 
Wachovia in eats A ‘Soak esi) oud bawte First 66M 3 150,016.10 
Se FIG, INGs 6 canngtipacacccssesoenae Peg ie) io ol ies 


: Purchaser. 
PIKESVILLE, N. C.—BONDS SOLD TO PWA—It is stated by the 
of the Local Government Commission that a $25,000 issue of 
4% ry ge? Mo water and sewer bonds was offered for sale on Nov. Fe and 
purchased at par by the Public Works Administration. Dated Aug. 1, 
1938, Due $1,000 from Aug. 1, 1940 to 1964 incl. 
ROANOKE RAPIDS, N. C.—LIST OF BIDS—In eammpaticn with the 


le of the $130,000 coupon street improvement bonds noted in our issue of 
N. ~~ ine} ° A 1 98——we are iaancess with the following official 


tabulation of the boktars submitted 
Bidder— Price 
R. w- Dickson & Co. and Vance, Young & yet 97 $76, 000 $i $130,000 
pele 
First $68,000 3 


130,079 
Balance 3 i$ 
F. W. Craigie & Co. and Equitable Securi-{ First $103,000 3 130,083 
tae ORD. one osenbdcvctbbdsinadnhoe Balance 34% 


* The $130,000 bonds were awarded to Scott, Horner & Mason in ac- 
cordance with the terms of the bid submitted. 

STATESVILLE, N. C.—BONDS SOLD—It is reported that Sit. rd 
ey ee a approved by the voters on Sept. 18, have been sold 


Farmers Bank of Statesville. 


UNIVERSITY OF NORTH CAROLINA BON? OF FERING—Sealed 
bids will be received until noon on Nov. 29, by W. E. Easter , Secretary 
of the Local Government Co. n, at his office in Ral + fox the 
pesthane of a vate gl ag of course | bullies. revenes o boats: 
rate not to exceed , payable J-D 
Due Dec. 1 as follows: sie. 000 in 1 1940 Or sia, 500" in 1941 and 1942; 
16,000 in 1945; Nha in 1946 and 1947; 


15,000 in 1943 and 1944; 
500 in 1948; $19,000 in 194 and 1 1950, $20, 1951; 321 000 in 1952 and 
1953; $22,000 in 1954 $23.00 1955; 324-000 in 1956; $25,000 in 1957; 
$26,000 in 1958, and $2 in 959. Bidders are oe ate to name the 


ini erest rate or rates in multiples of % of 1%. Each bid may name one 
rate for of the bonds (having the earliest maturities) and another rate 
lance, but no bid may name more than two rates, and 
bidder must specify in his bid the amount of bonds of each rate. The 
bonds. will be awarded to the bidder offering to purchase the bonds at the 
lowest interest cost to the University, such cost to be determined by de- 
ducting the total amount of the premium bid from the aggregate amount 
of interest upon all of the bonds until their respective maturit No bid 
oie on “an viable in lawful inc egg ey RA eeners office or at =e 

t e money a e 
Chemica “Mank é& Trust Co. OY on York. The bonds are remeerens ue 
a al. The bonds and interest thereon are payable solel 

ea roi he erent a Gale ee ae oe eas 
th hree dormitories, an a men ° 
building on the campus of the University at Chapel Hill, including ne 

an My 2 Phe bon —— nee be iss eee 

of the e 
Laws of 1935, amended. The approving opinion of 

470 of fe Pune } ‘of f New York will be furnished. pee 


burn & Clay 
a ood: Fal checks for $7,720, payable to the State Treasurer. 





Financial 


WILMINGTON, N. C.—BOND SALE—The various issues of bonds 

t 242 000, offered for sale on Nov. 22-——V. 147, p. 3054—were 

to R. 8. Dickson & Co. of Charlotte, and the Harris Trust 

& Savings B of Chicago. paring ng a price of 100.023, a net interest cost of 
vided as follows: 


opout 2.66% on the bo 
000 sanitary sewer bonds as 2%s. Due $2,000 Oct. 1, 1940 to 1954. 
— ‘000 wee works extension bonds as 2%s. Due $1,000 Oct. 1, 1940 to 
Oct. 1, as follows: $4,000 


953. 
116,000 aaa and sidewalk bonds as 24s. Due 
in 1940 to 1946, $6,000 . 1947 to 1952, $8, 000 in 1953 to 1956 and 
$10,000 in 1957 and 1958 
82,000 pubic improvement bonds as 2%s. Due Oct. 1 as follows: $2,000 
n sete to 1942, $4,000 in 1943 to 1946, and $5,000 in 1947 to 1958. 
Dated Oct. 1, 1938. 000. 


NORTH DAKOTA 


DICKINSON, N. Dak.—BOND SALE—The $42,000 issue of coupon 
water works revenue bonds offered for sale on Nov. 14—V. rt ee 
was purchased by the First National Bank  # Dickinson + per 
according to the Cit Auditor. Denom. $1,000. Dated Nov. 15. 1 
Due serially from 1940 to 1950, incl.; optional on any interest payment date. 
Interest payable J-J. #=- Mme ie OO Mie Bek 
“BOND OF FERING—We are informed b . Mars, Cit Auditor. that 
bids will be received until Dec. 12. for the yates of a 0,000 iss ue of 
sewage dis ] revenue bonds. He on to report as follows 

The funds are to cover the ~~ f 's share of a Public Works 1 > 
project for a new sewage disposal! plant for the of Dickinson. 

he bonds are similar to the ones just sold for improvements to the 
waterworks system, and are issued in accordance with Yhapter 104 of the 
North Dakota 1937 session laws. 


GRENORA SPECIAL SCHOOL DISTRICT NO. 94 (P. O. Grenora), 
N. Dak.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on Dec. 1 by W. A. M . District Clerk, for the Purchase of a $10,000 
issue of not to exceed 5% semi-annual school bonds. e $500 from 1940 
to 1959, inclusive. A certified check for or 2% of the bid ie requived. 


OAKES PARK DISTRICT eC. oO. | Oakes), N. Dak.—BONDS NOT 
SOLD—The $10,000 issue of pe | to exceed 5% semi-annual swimming pool 
mense ¢ offered on ay oy fs ee . 2999-—was not sold as no bids were 

erk of the Park Board. He oe, that 
Rage nee aay to’ day unl Dee. 8. Dated Dec. 1, 1938. 
Due from July 1, vop4l to to 19 


WEST FARGO SCHOOL DISTRICT NO. a @, O. West Fargo), 
N. Dak.—BOND OFFERING—It is stated , 4 Leonard, District 
Clerk, that he will receive sealed bids until 2 p. e+ Dec. 2 for the pur- 
chase of a $45,000 issue of buil bonds. Denom. $1,000. Due on 
Nov. 1 as “follows: $2,000, 1941 to 1949, and $3,000 1950 to 1958. 1 These 


bonds were approved the —— at an el n held on Nov. 1 
fied check for 2% of t is required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ADAMs- NORTH RICHLAND TOWNSHIP RURAL SCHOOL 
DISTRICT (P. O. Jewell Fig alt pare! SALE—The issue of $66,000 
high school bonds offered 147, p. 2281—was awarded to the 
State Teachers’ Retirement OR oy cf 3s at 101.90. 


ASHTABULA COUNTY (P. O. Jeffereen), Ghie 7 POND. SALE— 
avrar 5, ‘on poor "Han . 2—V. 1 - 2899—were 


[938 and @ 
ae Sit 000, "Tass, $11 Bo, 1940: 312.000" 1941; $13,000, 1942; and $14,000 


The bid of Brown, Harriman & Co., Inc., par plus $30.12 for 14s. was 

rejected, as it was conditional to the extent that the firm made the offer 

on the understanding that they were bidding on an unlimited wae  iaaae, 

which was incorrect. Paine, Webber & Co. of Cleveland were the next 

— bidders among the weg number of other contestants for the issue, 
ering a premium of $103.57 for 1s. 


CONGRESS RURAL SCHOOL DISTRICT NO. 1 (P. O. West Salem), 
Ohio—BOND SALE—An issue of $16,625 3% coupon school building addi- 
tion bonds was sold to tg ie eachers' ss System at par plus 

125 premium, equal to 5. Dated Nov. 1938. Due Nov. fas 
ollows: $1,625. in | 1940 mal fi 60 from 1941 to 1955, incl. Interest M-N. 


DAYTON CITY SCHOOL DISTRICT, Ohio—EXTRA LEVY DE- 
FEATED—At the recent ‘al election the voters refused to authorize an 
additional two-mill le or school operating purposes, = would have 

for five years. Alsor hy ee amendment 
would have provided a levy of 2. 17 m mills for oper- 
ating funds, relief and Works Project en bare The extra 
— levy was turned down despite the fact that | of operating 
had necessitated the closing of schools. 


” EAST CLEVELAND, Ohio— BOND 3 SALEn 
will be purchased ‘with sinking an iteemsieae 


FLORENCE-EDON RU iL SS pSthci— "Ohie—BOND 
se DETAILS—The school bonds Weber 
. of Toledo—V. 147 ie ag rear juni + Roky 


Denom. $1, 











to 2.70%, according 
CKSTOWN SCHOOL DISTRICT, Ohio—BOND OFFER- 


erk at iii Ee ds until noon on 
exceed interest buil 
i and'$8.005. i. fom 1846 ot 10U inc atl £21800" 8 
and Oct. | from 1943 to 1959 incl. Bidder may name 9 
interest, provided that fractional rates are 


1%. 


GRANDVIEW HEIGHTS (P. O. Columbus), Ohio—BOND SALE— 

Pad ae tg eng ey EL 
ie ers men tem 

Jan. 1, 1939, and due on Jan. 1 from 1940 to 1949, inclusive. “6 om 


GREEN TOWNSHIP RURAL SCHOOL DISTRI Smith- 
ville), Ohio—BOND SALE DETAILS —The $75,000 i Sx Pes : 
ot Polodo at‘ price oP 11 1.169. ut rides uth “— 

COUNTY (P. 0. Norwalk), Ohio—BOND SALE DETAIL 
The 42-000 The $4,000 « tch bonds awarded to Saunders ser 


Stiver . of 
eames - 147, p. tite wen sold as 34s, at 100.343, a basis of about 
‘O* 


Chronicle Nov. 26, 1938 


LYONS SCHOOL DISTRICT, Ohico—BOND SALE DETAILS—In 
connection with the report in V. 147, Pp. 3055, of the sale of $35,000 38% 
building bonds, we learn that the issue was taken by Siler, Carpenter 
Roose of Toledo at par. Due Oct. 1 as follows: $3,000 in 1941 and $4,000 
from 1942 to 1949, inclusive. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE— 
The $194,520.85 bonds mentioned ‘in V.1 7, p. 3198, were sold to McDon- 
ald-Coolidge & Co. of Cleveland as 2s at i00. 06, a basis of about 2.22%,. 
Dated Nov. 21, 1938, and due Oct. J as follows: $26,520.85 in 1939 and $84,- 
000 in 1940 and 1941. Legality approved by Squire, Sanders & Dempsey 
of Cleveland. 

NEW BLOOMINGTON SCHOOL DISTRICT (P. O. R. R. No. 2, 
Agosta), Ohio—BOND ISSUE DETAILS—The $23,000 3% school bonds 
sold at a price of 101, a basis of about 2.89%, as reported in V. 147, p. 3198, 
were purchased b the State Teachers’ Retirement System, Dated Oct. 1. 
1938. Interest J-D. Denomination $575. 


POMEROY, Ohio—BOND SALE—The Farmers Bank & Sa Co. 
of Pestarer purchased an issue of $7,700 4% refun bonds. ated 
Oct. 1938. One bond for $700, others $1,000 each. ue Oct. 1 as fol- 
lows: ‘$700 in 1944 and $1,000 from 1945 to 1951, incl. 

~ RIDGEVILLE RURAL SCHOOL DISTRICT, Ohio—BOND SALE— 
An issue of $50,000 2% coupon “ym bonds was sold to Stranahan, 
Harris & Co., Inc. of T ae at a price of par. Denom. $1,000. Due semi- 
annually from April 1, 1939 to Oct. 1, 1959. Interest A-O. 


“SHAWNEE SCHOOL DISTRICT, Ohio—BONDS SOLD—An issue of 
$24. ,200 5% building bonds was sold to the State Teachers’ Retirement 
ystem. 

SIDNEY, Ohio—BOND SALE—An issue of $60,500 municipal ee 
bonds was sold to the State Teachers’ Retirement System as 3s. Dated 
Oct. 1, 1938. Denom. $1,700, $1,800 and $1,500 Due $3,500 in 1940 
and $3,000 from 1941 to 1959, incl.’ Interest A-O, Prin, and int. payable 
at City Treasurer's office. 


STRUTHERS Ohio—BOND SALE—The $14,500 refunding bonds 

—V. 147, p. 2126—were awarded to the Provident Savings 

mist 0. ti, as 3%s, at 100.17 a basis of about 3.72 ‘ 

Dated Sept. 1, 1938, and due Oct. 1 ag follows: $500, 1 940; $1,000, 1941: 
$2,000 from 1042 t0 1947, incl., and $1,000 in 


SYLVANIA, Ohio—BOND SALE—The $16, bey pene softening plant 
bonds authorized at the Sept. 16—V. 147, . 2575—were sold to Silerm 
Carpenter & Roose of Toledo as 4s, at 100. 12. a basis of about 3.96%. 
Dated Oct. 1, 1938. Denom. $1, 000. Due 1,000 on Oct. 1 from 1940 to 
1955 incl. Principal and interest (A-O) payable at the Farmers & Merchants 
Bank of Sylvania. 


TIPPECANOE CITY, Ohio—BOND SALE—The $90,000 sanitary 
sewer mds offered Nov. 21—V. 147, 2899—were awarded to 
ery th of Toledo as 3s at 100. Ba basis of about 2.92 
‘Oct. 1, 1938, and due as follows: $1,500, Ay ips 1 and Oct. 1, in 1 
and 1941, ‘and $2 2,000 April 1 and Oct. 1 from 1 to 1962, incl. 
bus. bid of 100.33 for 3s was made by the BancOhio Securities_.Co., Coium- 
-m 


sepemniaibemesin 

CITY SCHOOL E DISTRICT, ¢ Ohio—NOTE SALE—The 

pe blic library bldg. bond anticipation foe gen offered Nov. 22— 
di. Be 199—were sold to a syndicate composed of Mitchell, H 

cDonald-Coolidge & Co., Otis & Co., Hawley, Huller & Co., 

First Cleveland Corp., all of Cleveland, and Assel, Goetz & Moerlein, Inc. 

of plus  premiuin of $19, 600. Terms of the sale 

ates by th e bankers for an equal ameast & of 

and mature Dec. 1 as waowe: 5 $52,000 
‘so from 1953 to 1962 incl. er bids 





terest Rony at3 
from i943 to 1952 ine. and 
at the sale were: 


Fox, Einhorn & Co., Inc. 
Field, Richards & S oS Ine. et al 
Braun, Bosworth & Co., et al 


TROTWOOD, Ohio—BOND OFFERING—Seal 
inger, V Vil Clerk, will be received until 7 
of $30,000 5 rn $500 cou 
Dated Denom. 
to to 1959, incl. © * Bidder may name 
tes are 
Lege nte satel 
Shaffer & Williams of 
cessful bidder 


is,required : 


incl., and $4, Goo fe om 1953 to 1954, incl. Fox, 
cinnati, second high bidder, offered to pay 100.66 for 234s. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 


OKLAHOMA 


30 p. m. on NG to yy tg ae og aed until 
p. m. on Nov argaret Robertson erk, for the pur- 
chase 0 ed tank a tes aaa ae eae ee as follows: 
$9,000. 03 to 1944, and $6,500 in 1945. 
PERRY, Okla.—BOND SALE—The $45,000 issue of electric 
offered for sale on Nov. 19—V. 147, p. 3199—was purchased b; 

Cit iy Srensurer a 2s, according to the City lerk. Due from 1941 to loa?” 

ve 


TULSA COUNTY SCHOOL DISTRICT NO. 33 ao.s oO. b. Festone Route 
9, Box 395J ene 3g ih mane NG—Sealed bids be received until 
7p.m. py 2. .b ackson, District Clerk, Yor the purchase of a 
any oi etn meade nds. Interest rate to be named by the bidder. 

$1 (000 from 1941 © 1058 incl. ‘A certified check for 2% of the bid is 


OREGON 


COOS COUNTY SCHOOL DISTRICT NO. O. Coquille), Ore. 
—BOND SALE—The $41,250 issue of school ab C20. for sale on Nov. 
15—V. 148, p. 2900—was awarded to = First National Bank of Portland, 
a0% ng a premium of $24.06, equal to 100.06, a net interest cost os about 

9% - the bonds divided as follows: Pst 500 as 2s, ry Eo pny 
Dec. 1, in ig Foye 1944, and $5,500 in 1945, the remaining $2 . 50 as 36, 
maturing on Dec. 1, $6,000 in 1946, $6,500 in 1947 and 1948 and $6,750 


in 1949. 
CURRY ears F SCHOOL DISTRICT MO. % 3 (P. % Tonsiate), 


Ore.—BOND SALE ee “y Fey tby he D 
$14. 500 buil bonds purchased b te Bond cul Camenaiene ornate 
oore rocensiy— - 147, p. Soke wire eld ot pee te OF add cite od 


GOLD HILL, Ore.—BOND SALE—The two issues th 

$76,000. offered for ale on Nov. ene 147, ep 

Sebouts asm Phe & Co. of Lhopeny ae. aylng = pric a price of 99.017, 

$17,000 sewer bonds: “Dus fet Our 15. 1839 to to 1953 incl. 
provement bonds. 


9/000 water system im - 1, 1939 to 1953 
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MALHEUR COUNTY SCHOOL DISTRICT NO. 47 (P. O. Parma, 
Idaho, R. F. D. No. 3), Ore.—BOND OFFERING—Sealed bids will be 
received until 8:30 P. m. on Nov. 28 by Charles E. Witty, District Clerk, 
for the purchase of a $2,500 issue of - to exceed 4% coupon “see 
school building bonds. Dated Dec. 1938. Denom. $ Due $500 
Dec. 1, 1941 to 1495. Prin. and int. RR in lawful money at the County 

urer’s office, or at the fiscal agency of the State in New York. Bids 
must not be for less than par and accrued interest. The bonds will be regis- 
terable as to principal only. These bonds were authorized at an election 
— oe Ag Sept. 27 and are issued pursuant to the constitution and laws of the 


pe COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas), Ore.— 
BOND SALE—The $26,430 issue of school bonds ak for sale on Oct. 21 
—v. 147. P 2431—was D by Atkinson, Jones & Co. of Portland, 
oon . seoerding to report. Dated Oct. 15, 1938. Due from 





WE OWN AND OFFER 


$20,000 McKeesport, Pa. 
214s, Sept. 1, 1945@1.75% 


JOHNSON & McLEAN 


Incorporated : 
PITTSBURGH PENNSYLVANIA 
Telephone-Atlantic 8333 A.T.T. Teletype-PITB 289 








CITY OF PHILADELPHIA 
BONDS 


BOUGHT SOLD QUOTED 


YARNALL & CO. 


A. T. & T, Teletype—Phlia 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. ge a R. D. 1), 

Pa.—BOND OFFERING—Harry 8. Hartman Jr., Distri wales. g'? li 

receive sealed bids until 8 p. m. on Dec. 5 for the wae EW. ef $70,000 

coupon bonds, divided as follows: 

$50,000 bldg. impt. bonds. Due Dec. 1 as follows: $2,000, 1941 to 1948, 
ee } awe em 1949 to 1952, incl., and $2 ,000 from 1953 to 


20,000 000 refuriding bends. Due Dec. 1 as follows: $2,000 from 1941 to 
1944, aes Sa SES from 1266 2 1948, incl. 
All of the bonds are dated Dec. , 1938. ) Fe $500. Bidder to name 
a single rate of interest, poke in a multiple of of 1%. Sale of the 
bonds is subject to approval of proceedings et the ennsylvania Depart- 
ment of Internal Affairs. “ Fine neg om $} 500, Da pe ble to order 
we tie mae lo Fas. of Burgwin. Scull °C will be ~ 
€ appro ega on 7 hurchill of Pitts- 
burgh and the district Ki furnish the y 
BRADFORD, Pa.—BOND OFFERING—M. E. Cornelius, Cit 7,006 
will receive sealed bids until 4 p. m. on Nov. 29 for the pareseee 4 of $7 o77 
ee. registerable as to principal, ggd ,~ swimming pool 
at eT? of the following rates, esignated in the oe bene 


%, 2 3,3 +3 4%. Dated N 
Beata Die 6,2 etek h 3H ort Dal 199 to O ighs 1938. 











ws: 1945, incl. 

6. Principal and interest (M-N 15) Payable at the City 
’s a Both principal and interest will payable without 
deduction for any tax or taxes, aor succession or inheritance taxes, now 
or hereafter levied or assessed thereon under any present or future law 
of the Commonwealth of Pennsy Ko ng all of which taxes will be paid by 
the district. A certified ae Vor 2% of the bonds bid for, payable to 
order of the City Treasurer, is required. ‘The bonds will be iss pera 
to approving legal opinion of ected: Elliott & Munson of Philadelp 


CAMP HILL, Pa.—BOND OFFERING—Warren A. Sellers, Borough 
, will receive sealed bids until 8 p. m. on Dec. 13 for the purchase 
of $75,000 2, 2 , 2% or 3% coupon, a as to principal, 
sewer nds. Te) dec. 15, 1938. Denom Due Dec. 15 as 
follows: $10,000 in 1943, 1948 and 1953, and $15,000 in 1958, 1963 and 1968. 
Bidder to name a single rate of interest, pa able J-D. A certified check 
for 2%, payable to order of the Borough reasurer, is requ Bonds 
were autho: at the Nov. 8 election and will be issued subject to favorable 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 
COATESVILLE, Pa.—-BOND SALE DETAILS—The $23,000 3% cit 
all bonds sold at par to the National Bank of Coatesville—V. 147, p.3200 
mature June 1, 1941. 
DONORA, Pa.—BOND SALE DETAILS—The issue of $20,000 2 
bonds sold to iS National Bank of Donora at 100. wy Po i“ “1676— 
are dated Oct. 1, 1938, in $1,000 denom. Ry mature Oct. 
ond int. (A-O) TR at the offices of the bank. 
DOYLESTOWN SCHOOL thon Pa.—BOND SALE DETAILS 
—The $12,000 building bonds sold to the Doylestown Trust Co.—V. 147, 
P. 2736—bear 3% interest and brought a price of 101. 


EXPORT SCHOOL DISTRICT, Pa.—BOND OFFERING—Arthur 


Duff, President of the Board of Directors, will receive sealed bids at No. 205 
Coulter Buil ding, Greensburg, until 2 p. m. oe Dec. 5, for the purchase of 
, 1938. Denom. $1,000. Due 


$25.08 ,000 Ang ng school bonds. Dated Dec. 
1 in 1941, 1944, 1947 ‘1980 and 1953. Bidder to name a 


single rate of interest in a multiple of of 1%. District will furnish and 
for printing of the bonds. Sale will made subject to approval of pro. 
1 Department of Internal Affairs, A certi fied 


‘or E500" payable to coder of John Lindsay, District Treasurer, is 


check 
req 

GIRARD, Pa.—BOND 1 agg age ot H. Covey, Borough 
will receive sealed pide until 8 . on Dec. ne 12 for for "thé purchase of 
136. 1%42,24,2 2 74, 2% » or3 Benet 
bonds of 1938 ted Jan n. 15. 19 $1,000. er aresecent 15 
from 1946 to sobs ole or in part at accrued int. 
ray Pag ag Fe pp why ~ tt pF mtpwe dy ny Le 
one ot Se. eee -J ids are asked subject to approval of pro- 
peck for $150.7 payable to order of the borough, is ‘ 


Sar OeT. Pa.—BOND OFFERING—William V. Campbell, City 
Comptroller, wi Il receive sealed bids until 2 5. oS ee 5 for the purchase 
t boade Dated 
1,000. D 5.000 om 15 from 1940 to 1959 
incl. to name a single rate ¢ interest in a multiple of i of 1%. 
ad = ae sold subject to approval of 
a Be oe erie ees ‘aS ed check for 1% 
uired. epiaion fare Scull urchill 
is required, Legal o the successful bi . 
TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy 
G—Cornelius W 


City), P Yop OFFERIN' McElhenny, Secretary of 
a 
Board of School ve sealed bide until 7p. dl 7'B. m, on Dee. 8 


» will recei 
for the purchase of $60,000 not to exceed 4 
90 to » school bonds. ov. 1, 1938. 
indore, payable if i ae Bidder to ae noses 
eare peeee a 
of Internal 
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NORTHAMPTON TOWNSHIP SCHOOL EST RICT, (P. O. Newton | 


R. D. 2), Pa.—BOND SALE—The ome of $16,500 2 0 274% on coupon sch 
bonds offered Nov. 21—V. 147, p. ~~ Rab aw purr & Co., 

Inc., of Philadelphia at 100.379, a poem of of robes 2. 346%) 1 

1938 and due Dec. 1 as follows: $1,000 fro: Ba imal tad $500 


in 1955. The Southampton State Bank of § Lisibaneeen B~ the Doyles- 
town Trust Co., Doylestown, joined in submitting the next highest bid, 
which was a price of par. 

OIL CITY SCHOOL DISTRICT, Pa.—BOND SALE—The $125,000 
coupon school bidg. bonds offered Nov. 21—V. 147. p. 2736—were awarded 
oats Union Trust 6 of Pittsb as 24s, at 100.11, & Base of Sous 


Dated Jan. 1939 and due Jan. 1 as follows: $5,000, 1941 
i861 oy $6,000 | 1952 to 1956 incl. and $5,000 from 1957 to 1964 
incl. Second high bidder was Dougherty, Corkran & Co., Philadelphia 


with a price of 102.14 for 2s. 


READING CITY SCHOOL DISTRICT, Pa.—TAX DELINQUENT 
DRIVE UNDER WAY—lIn an effort to accelerate the payment of d 
— taxes, now said to total $1,249,000, the school board recently in- 

ugurated an educational program designed to illustrate the service p 
by the the tax dollar. 

BOND CALL—John C. Rhoades, Secretary of the Board of Directors . 
states that os / operating revenue bonds, series of 1934, pumabere 151 to 
400, are called for yao =: Jan. 15, 1939 at a price of 102 and accrued 
interest. Due on Jan. 15 from 1940 to 1944 incl. Payable at the Berks 
County Trust Co., Reading, with all subsequent coupons attached. 


SHAMOKIN, Pa.—BOND OFFERING—Sealed bids will be received 
by the Borough’ Secretary until Dec. 13 for the purchase of $50, 600 not to 
exceed 444% interest public impt. bonds. Denom. $1,000. They were 
pve ee at the Nov. 8 general election. 

UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Willow Grove), Pa.—BOND OFFERING—W. K. Leatherman s, Coneeteny 
of the Board of School Directors, will receive eontes —_ until 8 
Dec. 14 for the purchase of $75,000 2, 2%, 2%. 2443 -3%,3 
tie we coupon. registerable as to principal only, school imy 

15, 1938. Denom. $1, . Due $3,000 on Dec. 15 from 1939 
to 1963 incl. Bidder to name a single rate of interest, payable J-D 15. 
Both principal and interest will be payabie without deduction for any tax or 
taxes, except succession or inheritance taxes, now or hereafter tevied or 
assessed thereon under an t or future law of the Commonwealth * 
Pennsylvania. All of such taxes the district assumes and agrees to 
A certified check for 2% of the bonds bid for, payable to 2 order rs) the 
District Treasurer, is required. Bonds are issued = ject to the favorable 
opinion of Townsend, E Elliott & Munson of oitnaciphicn as to their validity 


WEST MEAD TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 8 
Meadville), ee —BOND OFFERING—Wilbur Dennington, District 
Secretary, l receive sealed bids until 8 p. . Sst ‘xov. 28 for the purchase 
of $46,000 coupon school bonds. Dated N 1, 1938. Denom. $500. 
Due Nov. 1 as follows: ,000 from 194: to 1950, incl., 
1951 to 1954,incl. Bidder to at a single rate of interest, exp 
muutiple of % of 1%. Bonds will be ble as to ae only and 
will be soid subject to pn of the Pennsylvania Departmen ternal 
Affairs. a certified Lantenarte or $1,500, payable to order of the 

is req 


RHODE ISLAND 


o FAWTUCEET, R. 1.—BOND SALE—Bond, dan & Co., Inc. and Bur? 
& Co., Inc., both of Boston, jointly, pure f $250,000 3 
highway, sewer and water ds ated Nov. 
Due Nov. 1 as follows: $12,000 from 1939 to 1048 oy “and $13,000 from 
1949 to 1958 incl. Principal and interest (M-N) payable at First National 
Bank of Boston. The bonds are unlimited tax a and will be 
approved as to legality by Storey, Thorndike, Palmer & Dodge of Boston. 
WEST WARWICK, R. 1.—BOND SALE DETAILS—The $55,000 
school bonds orn to Brown Harriman & Co., Inc., New York, as 2 %s, 
at 100.419—V. 147, 3056—mature Nov. 1 as follows: $1,000, 1939 to 
1943, incl.; $4,000 heen 1944 to 1948, incl., and $3,000 from 1949 to 1958, 


ae SOUTH CAROLINA 


SPARTANBURG, S. C.—BOND SALE—The $300,000 issue of coupon 
water revenue bonds offered for sale on Noy. 22—V. 147, p. 2901—was 
awarded to Dick & Merle-Smith and E & Co., both of New York is 
and Frost, Read & Co. of Charleston, roms ay as 38, payir a price of 101.01 
—a qoale ‘of about 2. 94%. Dated » 1938. rom May 1, 1943 
to 1 

UNIVERSITY OF SOUTH CAROLINA—PWA LOAN APPROVED— 
It is reported that a loan of $165,000 for buildings was approved czy ! 
by the Public Works Administration. The loan will be secured by 4% 
bonds, maturing from 1941 to 1968. Prin. and int. payable at the’. First 
National Bank in Columbia. 


SOUTH DAKOTA 


FREDERICK, S. Dak.—BOND OF FERING—It is r 
bids will be received until 1 p. m. on Dec. 8, by Oscar H 
for the purchase of an issue of $1,900 5% semi-ann. cou 
bonds. Dated May 1, 1938. Due from ay 1, 1949 to 


TENNESSEE 


HARRIMAN, coum —BOND OFFERING—Sealed bids will be received 

ry 2 p. m. on Dec. 5, by W. M. Giles, City Clerk, for the purchase of a 

0,000 ae of 4% coupo n semi-ann. hospital 1 bonds. Denom. $1,000. 

a4 $1 1941 to Pr950. The bonds are issued in ce of the 

Public De Ny ee of the Tennessee onsen Legigtature of 1935 and their r legality is is 
duly certified by competent a No bid for less office, par wiil 

sid __Prin. and int. payab ie at oat the City ity Treasurer's offic 
N, Tenn.—BOND OFFERING—It is magee by 1 e. 7. Graves} 


rted that sealed 
ri, Town Clerk, 
m auditorium 
956, inclusive. 


Pete 
Recorder, that the city will offer for sale on Dec. 5, at 3 
pr Be 5% sshosd Weomae. Due on Nov. 1 as follows: $1, Din ioet aed 


1942, ,000 in 1943; optional on any interest payment aie. 
NASHVILLE, Tenn.—PWA LOAN CARED | is stated by sy y. 
McKay, City Clerk, that the ae of the $1. 502. 000 schoo! ee ae 
improvement + bonds, described in detail issue of Nov. 19—V. rin 
Pp. Lite ong A the | loan of like amount ¢ approved by the Public Works 


_ROANE, COUN rt Sod 2 B. ma on Bee. Poy Emer L. Bolen, 
County de LO ee ea 1000, Dus’ $1,000 ) Aug. 1, 1989 10 1948. The 


bonds are ae pooh ny the blic the Tennessee 

ture of 1935, and their | ity is duly certified by t attor- 
Legisiagur bid ~ Ly? than par og be considered. Fath tod tok pagukis at 
the Chemical Bank ‘& Trust © Co., New York. bors sccm 


CARTHAGE, Tenn.—BOND SALE—Th 
system bonds for sale on Nov. 29—V. 147, p. 3201——was a 
a, Se Dé , and the Nash ville ville deeurities Corp.. both of 





ville a price of 101.029, a of about 
ia 1 t6d8. ‘Bue Aug. 1, fey io Pb63 inele 
pet hemes ‘exas—BOND TENDERS INVIT. It is stated wt. 
ELECTR, pe that he will receive sealed off until -12 
as 5 p- m., of refunding bonds, 1936, dated Dec. 1, 1936. Su 
to rosorviag’the right to reject ‘any and all offerings the city will use $5. 
at the lowest ice affosa op $0 0 semoans setncens £0 cote 


us. from 10 days from about date. 
HILL COUNTY Ay: O. Hillsboro) Fense~- 20ND VD SALE 1 D. 


that the , t 
It is reported b bee County Judge a’ § —s — 
—— to be held on Nov. 29—V. 147, B. 305 3057 —are ted iT 
1996; mature on 1 953 c, 1 a follows: $3,000, 1940 ta. 104 942: $4.00. 1948 ws 
; i to ‘ 
1946; $5,000, 1947 to 1953, and $6.0 


3348 Financial 


OLA. Jomo SON? ty’ g- gt ee connection with 
t ering sc’ u ‘or Nov of rovemen t bonds, 
noted here on Nov. 19—V. 147, p. 3201—it is stated by W. A. Williams, 
City Secretary, ad ike bonds miature as follows: 
000 water works bonds $500. Due $500 a 1939 4 1950; 
™ $1,000 in ob to 1962, i 500 in 1968 to 1966, and $2,000 in 1967 
25,000 street bonds. m. $500. Due $500 in 1939 to 1943, $1,000 in 

ai oto teas. $1 $1,500 in 1949 to 1953, and $2,000 in 1964 vo 1968. 

7,000 city hall bonds. ‘Denom. Due $500 in 1945 to 1958. 

5,000 water is = es Denom. $250. Due $250 in 1939 to 1958. 

Dated Dec. 1939. Principal and interest ppaaite at a place preferred 
by purchaser. ‘pits will be received up to 7 p. 

ODESSA, Texas—BOND TENDERS INVI Cori tis are informed that 
the City Council will receive until Dec. 27 tenders for five $1,000 refunding 

, series of 1936. 

FORT WORTH INDEPENDENT SCHOOL prstnicr (P. O. Fort 
Worth) Texas—BONDS NOT SOLD—It is reported . a. P. Williams, 
Business Manager, that the $1,053,000 refunding bonds o fered on Nov. 22— 
V. 147, p. 305/—were not sold as all bids were rejected. The best bid is 
said to have been an offer on 34s and 34s, submitted by ag Mercantile- 
Commerce Bank & Trust Co. of St. Louis. Due from Feb. 1, 1940 to 1964. 


SMITHVILLE, Texas—BOND SALE—The $230,000 ae of water and 
light revenue bonds offered for sale on Nov. 16—V. 147, p. 3201—was pur- 
chased jointly by the Brown-Crummer Co., and Mahan, Dittmar & Co., 


both of San Antonio, as 4s +. Paying : a premium of $304.00, equal - 100. 13, 
a basis of about 3. 98% . ov. 1, 1938. ue from Nov. , 1940 to 


1958; callable on and Mced Nov. l, 1948. 


UTAH 


SALT LAKE CITY, Utah—BONDS SOLD—It is stated by Ethel 
Mac Donel. ©! mf Recorder, that an issue of $356,000 retendin bonds was 
out City, jointl w tastes & ny prem pore 125 sual to 
It ke ty. jointly, as 8, Pa a pr um Oj , eq 
100.03 > heme of bout 2.4 Dated Dec 1938. $)25.00 ec. l, 
ie’ $25. 000 4 1945 to 195 “and is. 000 in 1963 to 1958. The bonds 

are issued ed $206,000 water works, series I, $100,000 water works, 
sates J and $50,000 sanitary sew. er, series H, bonds, all 
1940. The proceeds of the fe a of these bonds are to be d 
city’s fiscal agents, the National City Bank of New York, or in some other 
bank agreed upon ‘under an escrow aqvecmens satisfactory to the Board of 
City cee he: newton the City Attorney an 


Co D age nyt 8 attorney ore so 
be held under a trust H agreement to take up ap poy ee ees 
maturing Feb. 1, 1 bh principal and full interest to maturity. 


VIRGINIA 


CHARLOTTESVILLE, Va.—BOND SALE—The $339,735 issue of 
school improvement bonds offered for sale on Nox. . a1 ra 14 aes eB 
2002—was awarded jointly to the Mercantile-Commerce 
St. Louis, and the Milwaukee Co. of Milwaukee, as 2% wat s. paying a pre- 
crim of $075 .04, equal to 100.287 a basis of about 2.197%. Dec. 1, 
1938. Due from Dec. 1, 1941 to 1968 
BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above for Mm | gussets, ¢ as follows: The 1941-1959 
maturities are priced 5% to 2.20%, while the 1960-62 
maturities are iced at 1 , the 1963-65 maturities at 9914 and the 1966-68 


maturities at 
WASHINGTON 


ELLENSBURG, Wash.—BOND SALE—The $110,000 issue of cou sougen 
sgn water revenue bonds offered for sale on Nov. 2i—V. 147, p. 32 
00 eo te by E. M. Adams & Co. of a as 2s, paying a — oof 
100. basis of about 1.91%. Dated Dec. 1, 1938. 
1939 to 1949, inclusive. 
JEFFERSON County SCHOOL DISTRICT tO. Py (P. O. Port 
Tow ), Wash.—BOND SALE—The $38,000 issue of gymnasium and 
'3057-— was purchased 
Treasurer. 


e on Dec. 


offered for aa on Nov. 19—V. 147,pD 
according to the Gount ity 


tion nds 
by the State of Washington as 4s, 


WEST VIRGINIA 


Va.—NEW BOND ELECTION .CALLED—In 
connection with the report given in our issue of Nov. 19, that the Supreme 
Court had invalidated the sale of $1,629,100 street and fire station bonds— 
Vv. 147.1 +p. 7 take the following report from the Charleston ‘‘Gazette”’ 


“Steadiness in the bond market yesterday allayed fears of Mayor Dawson 
and other city officials that the floating o: A new bond issue for three city 
projects would mean a probable increase in interest cost. The State Su- 
Court’s invalidation of the bond issue for extension of wee 
evard — fire — ions and ham Charleston streets resulted in a new 


ed for 1 
Y. City, at an interest rate of 2 £2 3% 
chased the issue me of $1,629, iv0 for the three projects. City Solici tor Philip 
H. Hill said ne esterday’ the city will be ar eed to refloat the issue, including 
Basset th wah body Foncste Los Stan jo bridge and deep sew 
te ‘or e pro ay 
oes the downtown business section, sold also to the New Yok firm, 
bowere. are not affected by the Court's invalidation of the other issues, 


Mr. Hill said. 
WISCONSIN 


COMBINED LOCEA, Wis.—BOND OFFERING—Sealed bids 
’ geceived until 7 L. Schuler, Village 


CHARLESTON, W. 


er’s expense. of 
Village Clerk. Enclose a Pertitied check tor 1% i, Dayable par value of the 
feed pivabie ts to the Village Treasurer. % . “ts 


age) COUNTY £- oO. Madison), Wis ote SAL the $250,000 
Noe a4. 14 D. '$aba-was awarded to the Marine r — 


ie ee eS ee, a tal Eecage 


gene Ay SCHOOL DISTRICT NO. \ . 
w coupon (P. O. mutts in) 


ALE—The two issues of 2 
Bios. Tin offered for 47, p. 3057——were 
Guarced feuntly to John Nuveen & Oo. of Chicago and thé Whise-Phillips 
a um to ’ 
Sabout 218% Dictate ant dietand anteite wate 
027 000 refunding bonds. Dated Oct. 1, 1938. ee from June 1, 1940 


85,000 1) reg tg bonds. Dated Oct. 1, 1938. Due from June 1, 
BONDS OFFERED FOR INVESTMENT—The successful bidd 
offered the above bonds for public subscri t prices to A froma t 
boy ta os — ption at prices to yiel 0.90% 
DE PERE SCHOOL DISTRICT NO. 1 (P. O. De Pere), Wis.—BOND 
ue of 244% semi-annual construction bonds offered 


Sais ob Hf as ae 147, 7 warded to Paine, Webber & 
a Pp. —was a e| 
. of Milwaukee , to the City Clerk. Dated Nov. 1, 1938. 


on Noy. 1 from 1941 to 1 s. 
Neg yn DS SOLD—We are iecmed Otto A. Ferg 
Py 900 school bonds were i Seek Nov. 23 


and wore siranded P Chicago. as as 248, paylig 8 
8, 
a, 1038, a basis of ee fey 
Garde a 
The Milwaukee Co., ’ 
Channers Securi 


Premium 
410.00 
88.50 


. Paine, Webber & Co. 
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DODGEVILIS SCHOOL | agtbew Od ~. a (P. O. Dodgeville), 
Wis.—BOND OFFERING—It is stated by W Johns, District Clerk 
that he will receive sealed bids until noon on iin 6, for the parchans of 
gm 385,000 insue of 274 b omen & * semi-ann. bu ing bonds. 
Dated Dec. 1, 1938. enom. $1,000. Due Dec. 1 as follows: $5,000 
in 1939 to 1948 and $7,000 in 1949 to 1953. The bonds will be sold 
at par to the highest bidder. Princip and interest payable at the 
office of the District Treasurer. The district wiil furnish a legal —— 
of the Attorney General of the State, and complete certified cop copy of 
all proceedings covering said bond issue. If the | dder desires the — 
opinion of other attorneys the bidder shall pay all of his own expenses in 
that connection. Security for these bonds wil be a direct obligation of the 
entire District of the city, yable from ad valorem taxes without limit 
against all taxabie property therein. 

FP EAST TROY SCHOOL DISTRICT NO. 4 (P. O. East Tro a> Wis.— 
BOND SALE—The $45,000 issue of = building, oe of 1s A bonds 
offered for sale on Nov. 22—V. 147, p. 3058—-was awarded to T . E. Joiner 
& Co. of Chicago, as 2 ying a yrice of 101.28, a basis of about 2.32%. 
Dated Nov. 1, 1938. Due $3,000 from Noy. 1, 1939 to 1953 incl. 


GLENWOOD CITY, Wis.—BOND SALE—The $13,000 issue of 3% 
semi-ann. sewer bonds offered for sale on Nov. 21—V. 147, p. 3058—was 
awarded to the Channer Securities Co. of Chicago, paying a price of 103.71, 
a basis of about 2.50%. Dated Oct. 1, 1938. Due $1,000 from April 1, 
1941 to 1953 incl. 

JACKSON, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on Nov. 29, by F. H. Ackerman, Village Clerk, for the purchase 
% a $14,500 issue of 4% coupon semi-ann. sewer bonds. Dated Nov. Il, 

1938. Denom. $500. Due Nov. 1, as foilows: $1,000 in 1942, and $1,500 in 
1943 to 1951. These bonds are a direct obligation upon al. of the taxable 
opinion of the Attorney-General 


propery of the village. The approvin 
rnished. If the bidder desires the legal ees of other attorneys, 
| nog on shall pay all of his own legal expenses. Enclose a certified check 
or 
JEFFERSON COUNTY (P. O. Somseroon), Wis.—BOND SALE—The 
$200,000 issue of bene improvement, series B bonds offered for sale on 
Nov. py ak 147, 3202—was awarded to the Northwestern National 
Bank & Trust Co. dr’ Minneapolis, accord to the County Clerk. Dated 
Nov. 1, 1938. Due $100,000 on = 1, 1945 and 1946. e states that the 
bonds were sold as 1%s, at a ,* ce of 100.825, a basis of about 1. ae 
Brown Harriman & Go., id 100.71 for the same coupons; the i 
waukee Co. and Wells-Dickey Co. 100.275 for a rate of 1. 70%, and Halsey 
Stuart & Co., Inc., 100.40 for 1%s. 
The following bids were also submitted: 
The Milwaukee Co. and Wells-Dickey Co., Milwaukee—1.70% par and 
accrued interest, plus $550. 
oo: mamas & Co., Chicago—1%% par and accrued interest plus 
Northern Trust Co. and the Securities Company, Milwaukee—2%, par 
and accrued interest and $2,598. 
Haley, Stuart & Co., Chicago—1 % %, par and accrued interest plus $800. 
Harris ‘Trust & Savi ngs Bank, Chicago—1%%, par and accrued interest 


us $357. 
BS ey Webber & Co., Chicago, John Nuveen & Co., Channer Securities 
o Co. White-Phillips ‘Corp., Chicago—2%, par and accrued interest plus 


LITTLE CHUTE, Wis.—BOND SALE—The $45,000 issue of coupon 
village hall bonds offered for sale on Nov. 15—V. 1 47, p. 3058—was awarded 
to the Oshkosh —— Bank of Oshkosh as 2s, according to the Vil 
Clerk. Dated Nov. 1938. Due $3,000 from May 1, 1943 to 1957, 

The Appleton State Bank of Appleton was the second best bidder. 
ist Oo. 


MADISON eed te Swe doe SEWERAGE DISTRICT 
Madison), Wis.—BOND OFFERING—It is stated by Frank Biles. 
District Secretary, that he will sell at — auction on Nov. 30, mt 2 D. 

a $200, 94 issue of general liabilit er bonds. Interest rate is not to 
quceed 3 1, 1938. Denom. $1 ,000. 
$4,000 in 1943, 


74 Zo. Dai payab eJ-D. Dat 
Dec. 1, as follows: $1,000 in 1941, $2,000 in 1942, 
in 1044, $8,000 in 1945, si. 000 in'1946, $14,000 in 1947, $17, £000 in 1948, 
$20,000 in 1949, $28,000 in 19 ,000 in 1951 and $25,000 in 1952. 
e district reserves the right to reduce the amount of bonds to be offered 
for yr to $150,000. Bids will be received for the bonds at par and accured 
interest, in which the interest ae aay be fixed at rates ending in quarters or 
tenths. The district is orga: under Chapter 66.20 of the Wisconsin 
Statutes with the powers of a municipal corporation for the purpose of 
constructing and maintaining intercept and other main sewers, and = 
construction and o tion of aerags disposal works, includin: the 
to issue bonds oad te Ane 4 taxes for the payment thereof. he d rict 
has functioned and been in active op tion since the first a e of = 
Commissioners held on Feb. 17, 1 The bonds will be sold subject 
the approval of contracts for the jn a le of the work by the cest 
Director of the Federal Emergen arpency Administration of Public Works and 
to attorney's opinion on legality of bond issue. The printed bonds will be 
furnished free of Cost. oe rict to pay the cost of legal opinion and cost 
S print. ‘me bonds. A certified check for $1,000, payable to the district, 
req 
MELROSE, Wis.—BONDS SOLD—We are informed by Charles Lutz, 
Village Clerk, that a $10,000 issue of 4% coupon semi-annual sew is- 
— plant bonds was sold on Nov. 3 to ‘Harley, Haydon & Co. and Bell & 
arrell, both of Madison, jointly, at par. 


RHINELANDER, Wis.—PRICE PAID—It is stated by the City Clerk 


that the $52,000 coupon water revenue bonds purchased on Nov. 14 
of Chi ata price of 10077, as noted here _V - 147, 


P- Hid wt gi a basis of about 2.91%. Due from "May 
ORE WOOD HILLS AND panteos JOINT SCHOOL ote: 
TRICE NO. 7 (P. 0. Madison), Wis.—BOND SALE—The $60,000 issue 
of coupon schoo Iding bonds offered a Ay on Nov. 18—V. 147, 
| Fag alps Be gry Ang & Co. of pocertites $9 é 
District Clerk. Dated Nov. i, 1938. Due from Nov. 1, 1940 to 19 , incl. 
STURGEON BAY, pe wn gee woh agy 3a TO PUBLIC—An $83,000 


issue < 2%% coupon semi-ann and water extension 
bonds is being offered oo gy, vyd general invest- 


1 - 31,000 . Due M , See 
$5,000 in 1939, $7,000 in 1940, $8,000 in 1941, $9,000 in 1942, $8,000 
1943 and 1944, $9,000 in 1945 


,000 in 1946, ,000 in 1947 and ¥10-000 
in 1948. Prin. int. payab at the City “11,00 tn 3 office. Legality 


to be approved by Chapman & Cutler of Chicago. 


CANADA 


SEATPOST Que.—BOND SALE—The $170.00 000 iZ om ay ee 
ered Nov. 14—V. 147, p. 3058—were award Credit Anglo- 
Med of Montreal at a price of 99.63. etaidie or ee 2 


ne oe 
1939 to 1963 inci 
GEORGETOWN Ont.—BOND AAL eA issue of $8,108 3 if % 
bonds was sold to J. L. Graham & Co. of Toronto at a price of 101. 
bou %. Dated Dec. 1, 1938 and due serially 
: Beet eigh: bit ot 101 ST tee ede be i 
Province of BOND SALE—An issue 
of $325,000 3% bonds was sold on Nov. 15 to R. A. Daly & Co. of Toronto 
at a price of 98.07, a basis of about 3.19%. Due in 12 years. 
Mivoren REPU DING PLAN SUBMITTED 7O BOND 
e district 


PRINCE EDWARD ISLAND 





